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R.M.S.P.&P.S.N.C.
REGULAR SERVICES OF

MAIL AND PASSENGER STEAMERS

BRAZIL
SPAIK, PORTUGAL, FRAHCE AND THE UNITED KINGDOM

(Via St. Vincent, C. V., and Madeira)

CARGO SERVICES
to

UNITED KINGDOM AND CONTINENTAL PORTS

ALSO

MAIL, PASSENGER AND CARGO SERVICES

RIVER
AND

PACIFIC PORTS
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ror further particulars, sailing dates, &c, apply to^HE ROYAL MAIL STEAM PACKET CO.
TÍE PACIFIC STEAM NAVIGATION CO.

53-55 Avenida Rio Branco, 53-55
)AO PAULO, Rua da Quitanda 18 (comer of Rua
)ão Bento). SANTOS, Rua 15 de Novembro 190-
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PH1LADELPH1A NEW TOEK BUENOS AIRES
LAND TITLE BLDG. 44 BEAVER ST. RECONQUISTA, 46

MOORE ÉHê -tf^-k

5
COLLIERY PROPRIETORS; COAL EXPORTERS
ü. S. Navy Standard Coals;-
POCAHONTAS

PENNSYLVANIA STEAM
NEW RIVER

Gas Coals;-
WESTMORELAND

FAIRMONT
KANAWHA

Coke - Pig Iron
GANO, MOORE CO.

AVENIDA RIO BRANCO, 40
K/IO IDE. JATLT-E-IH/O - vY-YY-.

TELÈPHONE: NORTE 5092 cable address, all offices
GANOMOORE"

II

«.
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LONDON AND BRAZILIAN BANKa^MITEET
ESTABLISHED 1862

¦:£¦:• í!^1^?,0:00" ShareS °' £2° 8aCh  • 43,000,000 V
>

HEAO OFFICE 
BRANCH OFFICE IN RIO DE JANEIRO
PARIS BRANCH ...

Capital pald-up  «.soo.MO S:Reserve Fund  £1,506,00. tf
7, TOKENHOUSE YARD, LONDON, E.C.
19, RUA DA ALFÂNDEGA
5, RUE SCRIBE, PARIS

uuriiyoa, r.o Grande do Sul, Porto Alegre, Pelotas, Montevidéo, Buenos Aires, Rosário de Santa Fé, Paris and New Ytrk ÍAa.novi
• Credito ItalianT anl B°« 7"'f T ^PP W^' 

°Ur™ and <*., Londo»,; Sooiété cEÍ™S»Í BS•"

or the Banco do Portugal, Portugal,

s and oities of Brasil, Uruguay.. Argentina, United States & Buro***
4n d , u CORRESPONDENTS.
J lüe Bank has Agents or Correspondents in ali the principal port

SHIPS DRY-DOCKED FOR REPA1RS
AT SHORTE8T NO TI C *D"W. J. KPPS.

MARINE REPAIR SHOPS.

RUA DA SAÚDE, N° 128 — Telephone Norte 6621.
RIO DE jAINIfiURO.CONTRACTOR TO. c

H. B M's. Navy. — U. S. NAVY
MARCONI'S INTERNATIONAL MARINE
MARCCNI'S WIRELESS TELEGRAPH Co.

MECHANICAL, ELECTRICAL, & MARINE REPAIRS
DECK & ENGINE ROOM STORES SUPPLIED
SPARE PARTS MADE & SUPPLIED AT SHORTEST NOTICE.
BOILERS SCALED, HULLS CLEANED & PAINTED

OXO-ACYTILENE & ELECTRIC WELDING (PATENT N. 6391 )

ffiSl m.
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EXPERT DIVERS WITH LATEST SUBMARINE
LIGHT & TELEPHONE EQUIPMENT
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THE LEOPOLDINA RAILWAY COMPANY, LIMITED
Central Offic«*, RUA DA GLORIA, 36 — Telephone: 2404 Central

v Cj '- Cable Addpess: LATESCENCE
= Rio de Janeiro .=

Direot oommunioation between Rio de Janeiro and Viotoría, Espirito Santo, State or Minas, eto. 1,831 miles of line.
TERMINAL STATIONS: NICTHEROY AND PRAIA FORMOSA.

TRAINS LEAVH FOR THE INTERIOR*—

9.80

7.00

NICTHEROY.

Express—Campos, Miracema, Itapemirim, Porciuncula and
branch lines, daily.
Express—Friburgo, Cantagallo, Macuco and Portella, daily

^.45 Mixed

Í.40

í.S5

—Macahé, Tuesdays, Thursdays and Saturday§.

Mixed—Friburgo and Cantagallo, Mondays, Wednesdays and
Fridays.

Passeio—Friburgo, Saturdays and when announced.

Mixed

RIO—PETROPOLIS—SUMMER TIME TABLE.
From lst November to 30th April.

AVEEK DAYS.
dep. 6.00 8.30 13.35 15.5Ô 16.20 17.50

 7.50 10.20 15.15 17.35 18.00 19.35
Praia Formosa,
Petropolis, arr.
Petropolis, dep.
Praia Formosa,

6.10
arr C tfi .55

7.35 8.35 10.05 12.35
9.10 10.15 11.40 14.10

SUNDAYS AND HOLIDAYS.
Piaia Formosa, dep. 6.00 7.30 8.30 10.25 15.50
Petropolis, arr  7.50 9.20 10.20 12.10 17.35
Petropolis, dep 6.10 7.35 10.05 15.20 17.20
Piaia Formosa, arr. 7.55 9.10 11.40 17.10 19.05

15.50
17.35

17.50
19.35

21.00 [

20.00 í
21.50 ?

 >-

n.oo

3 .
^ Petropolis—2,700 feet above sea levei, magnifioent climate,
-4 -Mutiful views during tfip; 1 hour, 40 minutes, lst claBB return,
2'|800. Stone ballast; no dust. 6 trains per day.

DELIVERY AT RESIDENCE.—A regular service of delifery at residence in Rio de Janeiro, Nictheroy, Friburgo, Campo»,

19.20 20.20 ?
IRio Bonito, daily. Wednesday to Capivary. llPiàia Formosa, arr. 7.55 9.10 11.40 17.10 19.05 21.00 22.05^

Night Express—Campos, Itapemirim and Victoria, Mondays and Fridays, sleepers and restaiarent car». Electrio illuminatic». 5
and ventilation. Single fare, 48$900; üpper Berth, 10$000; Lower Berth, 15$000. Return fare, 74$400. Lunoh and ?
dinner served during journey. ¦ ' l

EXCURSIONS SPECIALLY RECOMMENDED. E
Friburgo—2,800 feet above sea levei. 3 hour», 25 minuUo

passeio train. Fare, 10$800 l»t clait return (Saturday
Monday.) ?

1 DELIVERY AT RESIDENCE.—A regular service of delifery at residence in Rio de Janeiro, Nictheroy, Friburgo, Campo», I
< and Petropolis is maintained by the Company, by which parcela may be despatched direct from any addreas in on« of the abev» >"J raentioned cities to any of the otherswith the minimum of trouble and at moderate rates. For further information ride "Gui* Gerai. >,
4 * Horários" , issued by the Company twioe a year or apply to any Agency or station in Rio or in the interior ^
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LAMPORT &c fíOLT LINE
Mail and Passenger Service Between

NEW YORK, BRAZIL AND RIVER PLATE
Oilburners building 1

No.l

No.2

14,000 tons

14,000 tons áaBff^a;..'aia-,!SifL4ÜMÍlM
i;;,<Hq»"Mn-""gaj|"|*r«fei?-' JÍB ¦ 

-{%
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"VAUBAN"
"VESTRIS"
"VASARI"

10,660 tons
10,490 tons
10,100 tons

Oabins de Luxe and Staterooms with one, two or three beds and bath-room.
AU steamers fitted with Wireless Telegraphy, Laundry, Gymnasium etc.

FOR FURTHER PAKTICULARS, APPLY TO

LAMPORT tâ HOLT, LTD.
Telephone No. 6671 RIO DE JANEIRO p O BOX 34Santos.-F. S. HAMPSHIRE & Co. Ltd.,P. O. B. 10,-São Paulo-F. S. HAMPSHIRE & Co, Ltd.,P. O. B 32Bahia F. STEVENSON &,_Oo„ Ltd.

DEN NORSKE SYD-AMERIKA LINJE
^^^^^^^^^^^^^^^^'^^"^'^*^*MlÍa^^*'*'***'*'*'*'*'l'*'**'*,-Í'*'*'l'*'l'*'M*'*'*^*'*'*'l^*^^^*,M*'^^

(The Norwegian South America Une)
REGULAR SERVICE BETWEEN

NOR W A Y =
BRAZIL

POR EUROPE :

s.s. RIO DE LA PLATA-2nd Half May
m-s. SAO PAULO—End May.

= NORWAY
RIVER PLATE

POR RIVER PLATE:—

s.s. RIO DE JANEIRO—lst HALF JUNE.
m.s. ESTR-ELLA—MIDDLE JUNE.

For íurther particulars apply to : —FREDRIK ENGELHART . A <*,,«+ Rua de'•• '«>">• •<?¦ **•¦•• * «¦»•>«¦*¦••-^xgenr» - Rua i5 de Novembro 172, Santos.¦^^SÍAKTIEBOLAGETN O RDSTJÊRNÃN
tJnVn^cs mÊf

FLKET: 26 STEAM AND MOTOR Smpa rrTvT^ ¦*—¦X.lX'-©-guiar Service be.ween :-Fl"n.and .«Z l^~^^ ^^ ™ C™S™<™: 53,800 TONSRegular Service between--F.nl and c w 
' ^^Ü^í^' 120.000. IN CONSTRUOTION: 53,800 TONS.nan"' 

.5SK3S' Pa'.,:3""' 
SWedenR,VW **«-™«*. Sweden-C"..*, and Peru.

POE THE ajVER PLATE: " 
NOr,hJ^!^ vice-versa.

FOR SWEDEN AND FINLAND.
ms.. LIMA—ABOITT lffch MAY.

VALPARAISO—ABOUT 21st MAY.

For further particulars apply to the Agent:

LUIZ CAMPOS

m •s. KR-ONP. MARGARETA—ABOUT lst HALF JUNE.

átB
•4. NUA VISCONDE INHAÚMA, .. R|0 BC JANEIRO.

'•!*•

:.-" *,•'*** ,..... '
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The Rio de Janeiro Flour Mills & Granaries, Limited
TELEGRAMS."Epidepmis" General Telèphone: 1450 Norte

Sales Department 165 »

-Fiou** JVIillts: RUA DA GAMBOA No. 1
DAILY PRODUCTION 15 000 BAGS.

Post Office Box
No. 486

Cotton IVIill — Rua da. Gamboa, No. 2450 L00MS. DAILY PRODUCTION 27.000 METRES.
HEAD OFFICB —

Buenos Aires
443, CALLE SARMIENTO.

48, MOORGATE ST. — LONDON es. O.
BRANCHES

Rosário
660 CAU.E SARMIENTO

SAO PAULO: Rua Bôa Vista, 13.
flGEflCIEg

Victoria, Bahia, Pernambuco, Ceará, Curityba, Florianópolis, Rio Grande,
Pelotas & Porto Alegre.

The -VOU'» -traa.rk.i---. of* flou._r are:
..NACIONAL»» ««S-B-MOJLINA"

"BÜDA-NACIONAL"
«BRAZ1LEIRA». «GUARANY»

AND FOR SUPERIORITY
HAVE BEEN AWARDED

Gojd Medal Paris 1889. First Prize Brazil 1908First Prize Brazil St. Louis 1904. First Prize Brussels 1910
First Prize Turin 1911.

OFFICES —RUA DA QUITANDA, 108- RIO DE JANEIRO.

BRAZILIAN WAREANT COMPANY, LIMITED.
HEAD OFFICE: Brazil House, 2 Great St, Helens, London, E. C.

Authorized Capital ...  £ 2,000,000
Capital Paid up 1,500,000
Reserve Fund 250,000

Branchesat

Agencies
__* SANTOS, RIO DE JANEIRO and SÃO PAULO

___ CAMPINAS, JAHÜ' and SÃO CARLOS DO PINHAL.
Conducts a general consignment and commission business. Makes aspeciality of advances against Coffee, Sugar, Cereate* general merchandise.

Custom-House cTearmg Agents
BBj
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The Great Western of Brazil Railway Company,Ltd.
___—¦___¦¦—_ in—i ¦ ii in i

Direct communication between:
RECIFE (Cinco Pontas) and Maceió and Jaraguá.
RECIFE (Central and Barão do Rio Branco)
RECIFE (Brum) and Parahybà and Cabedello

CO MM ü N ÍOATION BETWEEN

RECIFE (Brum) and Natal
PARAHYBÀ and Natal

On Sundays, Tuesdays, Thursday and Saturdays,
returning on Sundays, Mondays, Wednesdays,

and Fridays.

»nd vice-versa, on Sundays, Tuesdays and Thursdays,
sleeping at Independência.

The Great Western Railway system, with 1,621 klms. of lines
at present in traffic, serves the following States:

Área sq. klms. Population
ALAGOAS  58,491 700,000
PERNAMBUCO  128,395 1,300,000 Note.__The figures relating to inhabi-
1'AKAHYI.A  7'1731 ™m tantsrefer to the vear 1906; 20 per eent may
RIO GRANDE DO NORTE  57,485 480,000 **«».*««« ..-.**¦ .ma.

__ safely be adcled to arriye at approximate

TOTAL  319,102 2,980,000 flSures for 1917*

Development of the system and its traffic since 1905.
PopulationKlms. in traffic

] 905
1910
19.15
19 iG
191 7
1.918

1,276
1,475
1,621
1,621
1,621
1,621

1,813,444
2,214,503
1,975,586

742,399
3,289,562
3,720,075

Goods, tons
708,935
907.135

1,066,260
1.192,394
1,366,660
1,470,916

Tlie steady progress of the zone served by the Great Western {
shcwn by the above figures cannot fail to undergo further con*
siderable inipulse when the construetion of the Porto Járaguá
(Aii.goas), Cabedello (Parahybà), Natal (Rio Grande do Norte),
an I Recife (Pernambuco) is complete.

The plf.i.8 and estimate of tho first have been completed, whilst-
tne con6tri.ct.oi. of the Ports of Cabedello and Natal is being
carried out under the administration of the Federal Government,
II it expected that construetion will be acceleratcd on the con-
cinsion of tbe present crisis.

Tho construetion of the Port of Recife on a scale and in
1-dinical conditions that will coíivert it into one of the most up-to-
date ports of the Continent, is well advanced; an área amply
s'..pieient fot actuai traffic has been completed and opened for
traffic.

Tho geographiqal position of the Port of Recife is éxceptioriâUy
advantageous, as it is practically the obligatory port of cali for
a.l tolupS from both Europe aud North America destined for South,
America and vice-versa, as well as for ships bound from either
coast of North or Central America for the Southern Atlantic,
whatsoever their destination.

Owing to its advantageous situation, Recife is the port for
most oi' tho produce of the rich tropical zone of north-easfcern
Brazil, a fact which cannot fail to contribute considerably to the
piogress of the neighbouring zones likewise.

ie favourable conditions and fcteady progress of this zone
should attract the attention of European and American investors
io the zone served by the Great Western Railway.

Although tropical, thq zone is exceptionally healthy and, m-

doed, counts several health resorts, like Caruaru, Garanhuna.
Floresta do. Leões, etc, to which residents of other and less
healthy distriets habitually resort.

The staple produets of the zone are sugar in the lowland and
cotton in the hinterland.

The soil is extremely rich and gives a splendid return—even
without manures—for cultivation of Indian corn, beans, mandioca,
carnaúba wax, maniçoba, cocoa, coffee, etc.

Almost the entire region served by the Great Western Rail-
waj is considered amongst the best in the world for tropical
fruits.

The quality of pineapples, cocoanuts, mangoes, pinhas, bananas
and goiabas, etc, grown in the north-east of Brazil, is famous, and
their pròduction and export certain, in the near future, to take
veiy large proportions.

Important canning factories already extet, though this industry
is yet in its ánfancy and its resources practically untouched.

Information regarding the zone served by the Great Western
Railway may be obtained on application to any of the Company' s
offices as below:—

RECIFE—Rua Barão do Triumpho n. 328—Pernambuco.
RIO DE JANEIRO—Avenida Rio Braneo n.117, 2* andar.
LONDON—River Plate House, Finsbury Cireus, E. C. I
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RIO CAPE LINE, LTD.
Direot Cargo Service from Rio de Janeiro and Santos to

South and East African Ports.

THE JAPANESE STEAMER

"KANAGAWA MABU"

(under contra et) will commence to receive cargo
aboat 16th May,

for Cape Town, Mossel Bay, Port Elizabeth,
East London and Durban.

For Cargo of Coffee, apply to:—

CUMMINC YOUNG,

Agent for the Rio Cape Line, Ltd.,
44 RUA CANDELÁRIA 44

RIO DE JANEIRO.

WILEEVEANS BRAZILIAN REVIEW.

Editor— H. F. Wileman.
OFFICES: 61 RUA GAMERiNO.

Caixa do Correio (P.O. Box) 809, Rio de Janeiro.
Ali Communications to be addressed to tho Editor.

TELLEPHONE: NORTE 1966.
Yel. Address—"REVIEW," Riojaneiro.

Brazil, 100$000 per annum.
Abroad, £5 per annum.

Separate copies 2$000, supplied to subscribers only.

7; AGENTS:

Rio de Janeiro—
Crashley & Co., Rua do Ouvidor, 58.

São Paulo— .
Hildebrand & Co., Rua 15 de Novembro

Santos—
Laercio Azevedo, Praça da Republica 86, Caixa Postal 313.

London—
C. Street & Co., Ltd., 30 Cornhill, E.C.

MAIL FIXTURES
FOR EUROPE.

ANDES, Royal Mail, 6th May.
DESNA, Royal Mail, 6th May.
BENEVENTE, Lloyd Brasileiro, Genoa, lOth May.
GELRIA, Royal Holland Lloyd, Amsterdam, lOth May.
ANDES, Royal Mail, 15th May.
AVON, Royal Mail, 18th May.
MASSILIA, Chargeurs Reunis, Bordeaux, 21st May.
RE VITTORIO, Italia-America, Genoa, 24 May.
DEMERARA, Royal Mail, 28th May
LIMBURGIA, Royal Holland Lloyd, Amsterdam, 31st May.
ARLANZA, Royal Mail, lst June.
ALMANZORA, Royal Mail, 15th June. %,
DARRO, Royal Mail, 26th June.
ARAGUAYA, RRoyal Mail, 29th June.
DESEAJX), Royal Mail, lOth 

" 
July.

FOR THE UNI TE D STATES.

AEOLUS, Munson Line, 8th May.
CALLAO, Munson Line, 9th June.
VAUBAN, Lamport and Holt, 17th June.
VASA RI, Lamport «,nd Holt, 20th June.
HURÕN, Munson Line, 28th June.

b-OR RIVÉR PLATE AND PACIFIC.

MASS1LIA, Chargeuis Reunis, 7th May.
PELLE ISLE, Chargeurs Reunis, 9 th May.
DEMERARA, Royal Mail, lOth May.
LIMBURGIA, Royal Holland Lloyd, 14th May.
ARLANZA, Royal Mail, 16ch May.
CALLAO, Munson Line, 20th May.
TOMASI DI SAVOIA, Lloyd Sabaudo, 25th May.
YASARI, Lamport & Holt, 27th May.

COPIES OF THE REGULATIONS FOR THE SUPER-
VISION OF BANKS, BANKING HOUSES, EXCHANGE
AND EXCHANGE TRANSACTIONS CAN BE OB-
TAINED AT THE OFFICES OF THIS REVIEW,

RUA CAMERINO 61-67— TEL. NORTE 1966,
CAIXA POSTAL 809, RIO DE JANEIRO.

ALTERATIONS AND ADDiTIONS BY THE LATER DEGREE

ARE SUPPLIED AS AN ERRATUM FREE.

NOTES
D.ECREES.

Decree 14,708, of 2 March, 19*21, approvos the alteration s
made in the statutes of the. Banco Nacional Ultramarino, with
head office in Lisbon.

Mr. John Buchanan. It is with regret that we have to re-
cord the news, received by last mail from England, of the death
of Mr. John Buchanan, a well known figure in Anglo-Brazilian
coffee eireles, and for many years connected with the Dumont.
Coffee Co. Mr. Buchanan canie to Brazil in 1896 on the forma-
fcíon of the Dumont Coffee Co, as its managing director, which
post lio held unt-il 1903, when he was sueceeded by Mr. J. A.'
Davy. He then joined the Board iil London and was latterly
Chairman of the company, as also cliairman of the Água Santa
Coffee Co. and the Santa Cruz Coffee Co.

The' Loan and Exchange, The "Estado de S .Paulo", one
of the most conservative and widely read papers in Brazil, is
most optimistic with regard to the effects a federal loan would
have on exchange and coffee. There is no doubt that a sterling
or dollar loan would benofit exchange to a considerable degree,
attemiating. therefore, the ciisis which this couhtry is passing
through. The difficulty which appears to be in the way of
lealiaation of the loan would seem to be lack of guarantees. The
"Estado", how-ever, is of tho opinion that there are sufficient
funds availahle to guarantee a loan of £7,000,000 or even
£10,000,000. The Federal GoTernment, says our contemporary,
holds ali the convertible notes of the Caixa de Conversão, and
therefore the gold there depoisáted, hesides which the Government
possesses the bullion or gold produced in the eountry, purchased
since the commencement of the war.

Such reserves, Which the "Estado" calculates at £6,000,000,
could be given as guarantee for a three year loan of £7,000,000.
Besides valorisation coffees would have been disposed of befòre
maturity of the loan, the prooeéds of which could be utliized for
its seniice and even for its redemption, thus freeing the gold
reseiwe actually oAvned by tho. Government.

Our contemporary likewise draws attention to the fact that
tho Italian securities paid to tho Federal Government. for pur-
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^, ( CAPITAL í 1,500.000. )

CARDIFF

Manufacturers oi the "ANCHOR" PATENT FUEL.
Sole Selling Agents of "NAVAL MERTHYR" SMOKELESS STEAM COAL.

(on British Admiralty List).
and "GWAÜN-CAE-GURWEN" ANTHRACITE.

CARDIFF.
HEAD OFFCE, Cambrian Buildings.

LONDON.
GUÉRET, GAIT & CO., LTD., 34. Lime Street, E.C. 3.

PARIS.
SOCIÉTÉ GÉNÉRALE OE HOUILLES ET AGCLOMÉRÉS, 85, Boulevard Haussmann.

GENOA.
LA S0G1ETA BRITANNICO-ITALIANA CUÉRET, 2, Via Ponte Reais.

NEW YORK.
CUÉRET, JACKS & PARTNERS, INC., 52, Broadway.

SEATTLE. ü. S. A.
CUÉRET, JACKS & PARTNERS INC: Rainier Building-

RIO DE JANEIRO.
CUÉRETS ANGLO-BRAZILIAN COALING CO., LTD., 51-55, Avenida Rio Branco.

RIO GRANDE DO SUL.
CUÉRETS ANGLO-BRAZILIAN COALING CO., LTD., 6, Rua Riachuelo.

MONTE VIDE O.
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CUÉRETS ANCLO-URUGUAYAN COAL CO., LTD., 307, Calle Cerrito.
BUENOS AIRES.

THE ANCLO-ARCENTINE COAL CO., LTD., 427, Calle Bartolomé Mitre.
SANTA FÉ.

THE ANCLO-ARCENTINE COAL CO., LTD., 83, Avenida Rivadavia.

GUEREfS ANGLO-BRAZILIAN COALING CO., LTD.
BUNKERING CONTRACTORS and STEAMSHIP AGENTS.

RIO OFFICE.

ISLAND DEPÔT.
SHORE DEPÔT.

51-55, Avenida Rio Branco.
Post Office Box 1193.
Ilha de Mocanguê Grande.
759, Rua São Christovão.

Telephone, 3028 Norte,
Telegrams, "Quéreís".
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¦ 
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Telephone, 195 Viila. ¦rs
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THE ROYAL BANK OF CANADA
Head Office MONTREAL, CANADA

Authorized Capital $ 25,000,000.00
Paid up Capital. . . . . . . . $ 19,587,000.00
Reserve Fund .......... $ 19,389,000.00
Total Assets Over. ....... $599,000,000.00

715 BRANCHES IN PRINCIPAL WORLD CENTRES
4 % Paid on Private Checking Aecounts.

SÃO PAULO - RIO DE JANEIRO - SANTOS
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chase of Brazilian produce, in virtue of the convention .of 1920,
and maturing in 1922, will he at the Government's disposition
and can likewise be used for the same purpose.

The value of these securities already dn the possession of the
Government, is $12,000,000, or at exchange of $3.94 to the £
sterling, a little over £3,000,000, thus raising the total available
as guarantee for a foreign loan to £12,000,000.

There is no doubt that should these figures be correct, there
Avould seem to be aniple guarantee for a short term loan of
£10,000,000. But the "Estado" overlooks certain facts which
apparently considerably reduce the value of these guarantees.
Is the gold at the Caixa de Amortisação in deposit or has it not
been utilized by the Treasury? Are not the Italian securities—
ííonsidering the state of that' country—susceptibíle to violent
variations of international cross exchanges, which would make
it difficult to compute their value in sterling or any other cm-
rency, except Italian, prior to maturity? Will valorisation have
tho desired effect, i.e., is tlie Government financially strong
rnough to sustain prices until consuming markets are forced
to buy to replenish stocks, and to what extent will they buy even
then ?

These and other factors must be taken into consideration
before conclusions can be drawn as to how much this country
can dispose of as guarantee for a foreign loan.

It is of interest at this juneture to analyse the details oi
tlie reserves that this country has available for such purposes.

The gold reserves at the Caixa do Amortisação and Treasury
on 30 April last were as follows:—

Milreis Equiv. in £
Gold coin  50.960:022$ 3,397,335
Gold bars  14.790:793$ 986,053

Total
Italian securities:

$12,000,000 at $3.93

65.750 :S15$ 4,383,388

3,051,000

Total £7,434,388

There appears to be some discrepaucy in the calculation of
the "Estado," seeing that even at the Caixa de Conversão's rate
of exchange of 16d, total gold reserves are equivalent to only
£4,383,388, and not £6,000,000 as stated by our contemporary.'

Were reserves to be converted into sterling at the prseent
market rate of exchange, the total would be reduced considerably.
As it is, inclusive of the Italian securities, the total gold reserves
available would seem to amount to only £7,434,388 and not
£10,000,000 as the "Estado" makes out.

To depend on valorisation sales for the acquisition of new
resources with which to emancipate the gold offered ás guaranteewould be counting the chickens before they were hatched. Be-
sides, the gold bullion purchased from the local mines is already
set aside as a guarantee for the currency fund.

Valorisation, on the other hand, might bring the necessary
funis should, as already stated, the Government be in a position
to sustain prices. So far valorisation lias had the effect of push-
ing prices up in Brazil, but with falling exchange, the retirement
of legitimate buyers and other adverse factors, can they be main-
tained? Should the Government sueceed ali will go well, thinks
the "Estado", but many coffee beans will bo roasted at cheap
rates before it can be said that valorisation has brought lasting
effects—before it has become a factor in consuming markáts.

The fundamentais of official interference in any business are
hnzardous and adventurous, not only in Brazil but everywhere
else, and may lead to opposite effects, but should valorisation
sueceed something will have been done to save the planter from
heavy losses.

The statistical position of coffee was ali in its favour and did
not call for official interference such as that of 1906, when nothing
but valorisation could have saved coffee prices from a ruinous
fali. But the conditions were then very different to those at
the opening of the present valorisation movement.

Stimulated by the abundance and cheapness of money, to
be had almost for the asking, anel by the high sterling prices of
the commodity, every milreis that could be scraped together
went into coffee, and in eight years—1894-5 to 1901-02—produc-
tion was raised from 6% millions to 15,000,000 bags. An increase
so violent could not be accompanied by consumption and so
prices fell disastrously, and planting interests, once so prosperous,went from bad to worse, until the gigantic crop of 1906-07 of
19,633,000 bags threatened to swamp them altogether and black
ruin stared planters in the face.

Littlo by little resources, accumulated in a decade of prós-
perity, were exhausted and planters went down one by one into
obscurity. "Cblonists," as plantation. labourers are termed, were
left unpaid and immigrated in swarms. Banks broke, and even
tho then Bank of the Republic (now the Bank of Brazil) was
forced for a while to suspend payments. So when the relativelv
large crop of 1905-06 of 10,227,000 bags was capped by the bum-
per of 19% millions in 1906-07, the cup of planters' bitterness
was full to overflowing.

Then, after every other resource that engenuity could invent
or imagine had been exhausted, the Government of S. Paulo carne
to the rescue. Q 7:

Plans for the valorisation of coffee of every kind »md descrip-
tion, from cutting down of the trees to burning the berry, were
discussed and one by one abandoned. Hitherto, the Government
had silently assisted in the discussion that raged on-the subject.
But little by ldtte the conviction grew that some steps would
have to be taken to bring production and consumption into line
and raise prices to a living levei.

At this juneture carne the record breaking crop of 1906--07,
and with it the man and the hour. During these long, painful
years, consumption, stimulated by low prices, had grown steadily
and when the trees planted six years before carne into full bear-
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The Booth Steamship Co., Ltd
LIVERPOOL

e ar o

Regular and frequent service of high class steamers to and from '

New York, mid and south Brazil Ports.

Lôafeff Âgoiits in MM Síés:- Funch, Edye & Co., Inc.,
8-10, Bridge St. New York

AGENTS IN BRAZIL*.

BAHIA

VICTORIA

Wilson, Sons & Co., Ltd.
i Arbnckle & Co.
[ (Sub-Agents)

RIO DE JANEIRO Wilson, Sons & Co., Ltd.
SANTOS Wilson, Sons & Co., Ltd.

! 

Empreza de Melhoramen-
tos Urbanos de-Para-
nag-ua. (Sub-Agents)

SAO FRANCISCO ) R, 0'N. Addison
DO SUL f (&ub-Agents)

Guilherme H. Chaplin
(Sub-Agent)

FLORIANÓPOLIS

RIO GRANDE
DO SUL

PELOTAS
PORTO ALEGRE Wilson, Sons & Co., Ltd,

Wilson, Sons & Co., Ltd.

Wilson, Sons & Co., Ltd.
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OSAKA SHOSEN KAISHA LIMITED-OSAKA MERCANTILE S.S. CO. LTD
OSAKA, JAPAN.

REGULAR SERVICE TO NEW ORLEANS AND JAPAN, VIA PANAMÁ CANAL, ACCEPTING THROUGH CARGO
TO INLAND TOWNS OF UNITED STATES INCLUDING GULF PORTS

FIRST ANO THIRD CLASS ACCOMMODATION
Future Sailings from Rio de Janeiro:—

SEATTLE MARU—MIDDLE JUNE.
MÉXICO MARU—MIDDLE JULY.

CHICAGO MARU—AUGUST.
FÜR NEW ORLEANS AND JAPAN, VIA PANAMÁ CANAL.

WILSON, SONS & CO., LIMITED.
Avenida F£io Branco, No. 3^\ RIO DE JAIXIBXÍ^O. F\

BOOTH LINE, LIVERPOOL
Royal Mail Line of Steamers to the Northern Ports of Brazil and Iquitos (Peru)

REGULAR AND FAST SERVICE OF STEAMERS BETWEEN
Liverpool, Havre, Cherbourg, Vigo, Oporto (Leixões) and Lisbon (calling at Madeira), and Pará, Manáos, Maranhão, Parnahyba

and Ceará.
ALSO BETWEEN

New York and Pará, Manáos, Maranhão, Ceará, Natal, Cabedello, Pernambuco and Maceió, (calling at Barbados), Bahia,
Rio de Janeiro, Santos, & Rio Grande do Sul.

Agents:
Booth & Co. (London) Ltd., Pará.
Booth & Co. (London) Ltd., Manáos
Booth & Co. (London) Ltd., Maranhão.

Booth & Co. (London) Ltd., Parnahyba.
Booth & Co. (London) Ltd., Ceará.
Booth & Co. (London) Ltd., Iquitos (Peru).

Julius von Sohsten & Co., Natal, Cabedello, Recife and Maceió.
Wilson Sons & Co., Ltd., Bahia, Rio de Janeiro, Santos and Rio Grande do Sul.
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MODERN ENGLISH DEPARTMENT 8T0RE
With over 30 highly organised depaptments
handling. finest imported artieles for ladies &
ehildrenswear, silks,materiais, hafoerdashery, &e.
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ing in 1906-07, produetion stimulated by suecessive favourable
seasons, reached its maximum,

Studying these pheuomèna with untiring patience, Dr.
Augusto Ramos, the protagonist of valorisation, carne to the con-
clusion that the moment had arrived to rescue coffee by putting
produetion and consumption once more on a levei, and after
some difficulty, his unquenchable enthusiasm had the effect
desired of winning ovei- the Government of S. Paulo to his views
and ali the rest followed.

The unexpected heavy crop in 1908 following the bumper
threatened to wreck the valorisation scheme. But insisting on
prevention of increase of produetion by laws prohibiting planting,-etc., Dr. Augusto Ramos scored by eldminating the element of

•over produetion. Meanwhie, consumption increased ali the time.
So, when the S. Paulo Government, aided reluctantly by the
ünion, at last burnfe its boats and embarked on tin? biggest opera-
tion of the kind ever yet attémpted, borrowed £15,000,000 and
bought up ten million bags of coffee, things were already ou the
mend, and planters and ali the gigantie interests involved were

.¦saved from swift and certain rum.
The coffee trade then had to be saved and nothing but Aal-

orisation could have done so. But the cause of the great depres-
sion in prices then was over-producion, which threatened to in-
crease if it had not been checked in time.

The S. Paulo Government then had enormous resources at
its disposal in the shape of tlie £15,000,000 loan to finance coffee.

What are the conditions to-day? Produetion threatens, on
the contrary, to run short of consumption and the position is ali
ín the favour of coffee. The big fali in the prices of coffee during
the past year was due not to circumstances that nearly ruined
the coffee industry in 1906-07, but to unbradled speculation end
to the reaction, or rather deflation, that followed the war, to
the reduced purchasing power of consumers, and to large visible
supplies in most consuming markets. These factors would have
been naturally readjusted. gradually as consumption increased
and produetion fell to ix low levei, as it will do so nexfc season.

The new valorisation scheme has not the substantial backing
of a large foreign loan and the funds had to bo acquired from
internai resourccl, which are anything but abundant. It has
undoubtedly had the effect of aiding coffee planters and specula-"tors, but on the other hand forced consuming markets to cease
buying, thus reducing legitimate business to a mere song,
n.aking export bills scarce and consequently weakehing exchange.
Had this valorisation scheme been aecompanied by a foreign loan,
tho adverse effects and objectidns would be lessened to a con-
Ssiderable degree. Besides, athough planters and the other in-
Jtei ests involved have suffered tíuge losses, they were not threat-
¦eiied with the black ruin to the same extent as in 1906-07.

Another factor that facilitated valorisation in 1906-07 was
tho stability of exchange, which averaged 16 l-32d in 1906 and

1.5 5-€4d in 1907, contrasting sharply with the enormous fali from
the average of 14 39-64d in 1920 to 8>_d at present exchange. With
a stable exchange, it was possible to obtain money abroad for
valorisation purposes, but the present úncertain position of the
country's finances, aggravated by low and úncertain exchange,
as well as low commodity prices, such an operation does not tend
to improve matters generally; if anything it has weakened ex-
change.

Were the government in possession of large funds with which
to enteV into such a speculative enterprise, valorisation would
have immediate benefits, but the danger lies in the fact that the
attempt may be prejudiced on account of its backing being nothing
more than paper money, of which the Government has not im-
limited supplies, and should buying cease the whole strueture
would crumble. It would have been preferable for the Government
to save exchange first, than to meddle with coffee. With more
stable exchange valorisation would have been easier and might
even have had the effect of making consuming markets more
anxious buyers.

British Revenue Estimates Exceeded. The national accounts
for the year ended April show a surplus of revenue over expen-
diture of £230,556,789, the final figures being:— .

Revenues
Expenditure

Surplus

£1,425,984,666
£1,195,427,877

£ 230(,55!6,7&>9

In hh; budget, the Chancellor of the Exchequer, after allow-
ing for the changes in taxation, estimated revenue at £1,418,300,000-
and expenditure at £1,184,102,000, but the latter, revised by sup-
plementary grants and excess votes, was brought up to>
£1,271,168,000. It will be seen, therefore, that revenue ex-
ceeded the original estimate by £7,684,666, the receipts from the
last five days amountòng to £56.393,750, while expenditure is
some 75% millions below the amount budgeted for. The total
receipts from income tax amounted to £394,146,100, or £8,346,00(
higher than the estimate, but excess profits duty, which brought

ln £219,181,000, fell short of the total by £819,000.
It is interesting to note that with the exception of one item-

Supply Services, ali others showed only slight increase or deereasr
over estimates, which proves that every effort has been made-
to eurtail expenditure to a minimum.

What a contrast with Brazilian budgets, which generally
.show expenditure to have been far under-estimated and revenue..
on the other hand, over-estimated. We have yet much to learr^
here, and a lesson on striot economy is the. only remedy left foi
this country áf it is ever to attempt to put its house in order.

We are faced with an enormous déficit for the current year
of about 100,000 contos. There are stil! suppíementary crédit*
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E. JOHNSTON & CO., LIMITED.
EXPORTS OF COFFEE, CEREALS, SUGAR, AND ALL BRAZILIAN PRODUCE.

STEAMER AGENTS — MARINE INSURANCE.

AGENTS IN BRAZIL FOR:—

Kerr Steamshlp Co. Inc.

Kerr Cha. terlng Company

Wilhelmsen Line

LONDON
2 Qreat St. Helen's

New York & Cuba Mall Steamshlp Co.

(Ward Line)

Booth & Company Inc. (New Orleans Line.)

Hudsons's Bay Company

Bay Steamship Company

Chadwick, Weir & Co., Llmitea

RIO DE JANEIRO
Av.Rio Branco 9 3rd floor

SANTOS
Rua Frei Gaspar 24.

S. PAULO
Rua S. Bento. 45

HOULDER BROTHERS «Sc CO., LTD.
Head Office — LONDON

STEAMSHIP AGENTS

Steamers regularly loaded on the berth for
LONDON, LIVERPOOL, HAMBURG, ANTWERP, ROTTERDAM, SPANISK, ATLANTIC, PORTS,

NEW YORK, NEW ORLEANS, SAN FRANCISCO, (CAL) ETC.

THE CARRIAGE OF REFRIGERATED PRODUCE A SPECIALITY

CHARTERS NEGOTIATED

RUA DA QUITANDA 149, Rio de Janeiro. — RUA SANTO ANTONIO 35, Santos

P. 0. BOX 1383 AND AT P. 0. BOX 388
BUENOS AIRES, MONTEVIDÉO, ROSÁRIO, BAHIA BLANCA.

j

CONTINENTAL PRODUCTS COMPANY
BEEF AND PORK PACKERS

São Paulo—Brazil

BONÉS HORNS CASINGS FERTILIZERS
PORK PRODUCTS HIDES TALLOW
ÓLEO STOCK CANNED ME ATS LARD

EXPORTERS OF ALL PRODUCTS OF A MODERN PACKING HOUSE
REPRESENTED IN PRACTICALLY ALL IMPORTANT FOREIGH CITIES

WILSON & CO—CHICAGO, ILL., U. S. A.

Wilson «f. Co.
Havana—Cuba,

British American Products Co.
Victoria Wharf

Blrkenhead—England.

Wilson Commission Co.
Via XX Settembre n. 42,

Cenoa—Italy.
Wilson Commission Co,
51. Ruc Jean Jacques Rousseju

Paris—France.

Archer & Co.
58, West Smithfleld

London—England.
Wilson & Co.

15, Temple Street
Liverpool—England.

Wilson Commission Ce.
P. O. Box 356.

Rotlerdam—Holland.
Wilson & Co.

New Hlbernia Chambers.
London—England.
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to be voted by Congress, which will no doubt increase expendi-
ture, an<3, therefore, the déficit to an amount unknown. Mean-
while, new taxation is piled on the already over burdened tax-
payer. The extraordinary part about it is that the more taxes
are ámposed, the more deficits increase, which seems to point
to something radically wrong in our budgetary system. The
fact is that there is no real attempt at economy and no sooner
is the Treasury favoured with new revepue, than some huge extra
expenditure, in the shape of valorisation, etc, is invented. It is
a system that is commercially unsound and cannot help to im-
prove national economy.

Exports of Rice to Cuba. The Brazilian Legation at Cuba
warns exporters of rice of the restrictions an force on imports
of rice into Cuba and of the risKs they run by shipping to that
destination without prior investigation as to acceptance of the
commodity.

Brazi? Seeks to Extend trade with South África. Brazil has
for a long time past, says "The Brátish Export Gazette," sought
more expanded commercial relations with South África. Indeed,
annual shipments from the South American republic to South
África are now valued at upwards of £600,000, though there ds
practically no return trade apart from a little coal. The announ.e-
ment, therefore that arrangements are nearing completion for
a fortnightly service between Rio anel Cape Town is suggestive
of a number of possibilities. Brazil proposes to send chiefly
timber and coffee to the Cape, and expectsln return cement,
wine, and grapes. Will South África be enterprising enough" to
feupply these return cargoes ? That is the crucial question, for
without such reciprocai effort it will not, in our opinion, bo
possible to place the proposed service on a paying basis. Coal
would be excellent cargo for South America, but the present
high price of South African coal due to heavy railway rates
practically preclüdes it.

Great British Railway Fusion. The London and North Wes-
tern Railway Co. has entered into an agreement, subject to í?p-
provai of the shareholders of each company and the necessary
legal sanetion, for the acquisition of. the Lancashire ard York-
shire Railway. The fusion, says "The Financial Times," will
create in the new company the largest British railway organisa-
tion, from the point of view of capital, mileage, and the resources
of rolling stock and equipment generally. The mileage total
of the two concerns will be 8,077, against the 6,743 of the Great
Western Railway, which at present owns the largest length of
railway. This is the second amalgamation scheme that has lately
been put forward, the other being between the North Eastern
and the Hull and Barnsley Railwavs.

The Turn in the Tide in the Textile Trade. 'The Money
Market Review and Investors Chronicle" of 26 March, is of the
opinion that a turn in the tide of the textile trade has come.
Business during the week ended 26 March was quite good, and
this with the shortage of stocks kept prices steady. Textiles
were moderátely active, and satisfaction was expressed at in-
quiry for cotton goods during the few days prior to date men-
tioned above. While it was true that orders were small and
prices low, it was felt that a start had been made towards a
rerival in the idustry, and it was pointed out that little buying
leads to more extensivo operations later. Cfertainly, cotton was
at a very low price, and the feeling in Manchester was growing
that it could not fali much. if any, lower. In some quarters the
view was held that it had touched bottom, and therefore the time
to buy had arrived. There was likewise a promising outlook for
the iron, steel and enginéering industries of the United Kingdom.

Cotton Trade and Coal Strike. In view of the interests
affected cotton spinners and manufacturers in Lancashire this
week have considered the crisis in the coal industry with a good
deal of complaceney. Apart from the fact that it is felt that
labour charges must be reduced, most firms have fairfly large
stocks o ffuel by them at the mills, and it is estimated that
machinery can be kept running on the present basis for at least
â month. Should the dispute last longer than that time, and
produetion of yarn and cloth be affected, then manufactured
goods will appreciate in value, although the smaller consumption
of raw cotton may result in easier rates in the Liverpool market.
The belief is strongly held" that in order to bring prices down to
a more reasonable levei it is important that rates for coal must
fali, and although this process of bringing about lower values
may be an awkward one, it is realised that the situation will have
to be faced sooner or later. The Economist, London, 2 April.

The Cattle Epidemic. The foliowing article, written by Mr.
H. D. Manington, an authority on the cattle and meat (industries,
published in the monthly journal of the, British Chamber of Com-
mercê of S. Paulo and Southern Brazil, ís of particular interest
just now:—

«Since the 2>8th March the local papers have devoted a great
deal of attention to an outbreak:. of disease amongst. the cattle in
the districts of Osasco, Cotia and S7 -Roque. At the commence-
ment, with. the exception of investigations carried out by the
Osasço Packinghouse Government Veterinary Inspectors, little
attention was paid to the outbreak, but since its seriousness
became evident the Federal, State and local Municipal Autho-
rities, assisted by some of the most famous Brazilian medicai and
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veterinary experts, have devoted themselves with characteristio
zeal to the diagnosing, eircumscription and stamping out of the
epidemic. There can be no doubt that in the opinion of the autho-
rities the disease has been finally cliagnosed as Rinderpest
although, perhaps owing to it being its t'h'st appearance in this
country, several highly practical men are still doubtful on this
point, Personally, although I sincerely hope that I ara wrong,
I fear that in view of the reported results of the studies carriedon by. Drs. Wilson G. Smillie, Oskar Klotz and Roberts, therecan be little doubt that we are faced by an epidemic outbreak ofthe dreaded Rinderpest.

The cliannel through which the disease has been introduced
has been made the subject of a lot of useless verbosity and Üíing
of opinion contrary and in favour of the importation of incíianZebu' cattle. This is extremely regretable as it tends to thewastmg of valuable time and causes a division amongst numerous
valuable men whose real duty, at the present crisis, is to stand
together and help tlie authorities to combat a common enemythat will, with equal rapidity, claim a Caraeu, Hereford,
Holstein or Zebu' as its victim. Ali that is necessary has alreadyheen done by the Federal Government in establishing tlie strict
quarantmo of ali cattle entering the country, under the ablecare, I understand, of Dr. Brozar, whose long veterinary exper-
jence m France and Brazil should make him the right man in tlierigth place.

It is tiie eircumscription of the epidemic within theTTinits ofthose districts where it first made its appearance that theauthorities are facecl by a truly difficult task. Rinderpest is amost virulent and contagious disease •'it spreads very rapidlyand other ruminant than cattle are liable to be infected. Englandhas had several visitations, attended by enormous losses. Dur-mg that of 1866, out of the 120,740 cattle attacked over 73,000died Heavy losses have attended the recent outbreak in Belgiumbut th. deteetion of cases, dertrnrtio» of same and the isolatioo'of the infected áreas is a comparatively easy matter in thesedensely populated countries, whereas in Brazil the vastness ofthe territory to be covered will prove a great obstacle and call fora very large staff of competent inspectors. The disease firstmade its appearance, or perhaps was first detected, at Osasco.femee then it has been reported from Cotia, Sao Roque, M'boy,Santo Amaro and Ytu'. These districts are ali on thewest and weat-north-we.stern side of the city of glaulo at a maximum distante of 80 kilometres from thatOity. Howit arrived in those districts is at present a matter forconjecture, but an extremely important one, for the first animal
tr^l t ;ep°rtediliaS ? WOlkÍng bullock that had just arrivedfrom the Interior. The first step taken by State Government wasto prohibit ali movement of cattle by road and on the Sth of
April the transportation of cattle on the railways was alsostopped. The Municipal Authorities of ali the districts adjacent
to the infected áreas have mobilised their maximum forces to
patrol ali roads entering their districts and prevent the transitof cattle, and I am pleased to see that the State Government wasoffered pohce assistance, should át be needed toenforco this isolation. Dr. Arthur Moses, of the Oswaldó CruzInstituto, as also Dr. Aleixo Vasconcellos, visited the infectedzones and the preparation of a preventative vaccine is alreadywell in hand. This, as has been proved by Professors Pitt Bergand J. Monssu, should reduce the mortality to about V%%.lhe State Government has prohibited the export of cattle from
the State and the States of Minas, Paraná, Sta. Catharina andRio Grande do Sul have prohibited the importation of S. Paulo
cattle, meat, products and by-produets. The Argentino Govern-
ment has prohibited the importation of cattle from Brazil, and
the Uruguay an Government has done likewise, extending the
prohibition to frozen meat, hides, tallow and ali meat products.Steamers calling at Brazilian Ports are now subject to inspecfion
by officers of the Division de Ganaderia on arrival at Argentine
Ports. I personally visited the districts of Osasco and Cotia and
was pleased to see that first panicky feeling has completely disap-

peared and the «fazendeiros», who are now cqnfident the worst
is over, are devoting ali their time to assisthig the authorities
iu their vigorou* and well organised plan of action.

For my part, although opinion seems to diffèr on that point,
the exterminatioh of the «urubu'», or nativo vulture, is one of
the first important measures, and at Osasco this work is already
well underway. Another important point is the buming, and-not
the simple burying, of the carcases of animais that have died
from the disease. There can be no doubt that the task of the
authorities has been greatly lessened by the outbreak oceuring
at the final destination of the cattle and not at the source of
supply, viz: the breeding and fattening zones, but t^oo much caro
cannot be taken to keep the cattle in the infected zones away
from the rivers. So far, as was to be expected, the spread has
followed the Tietê River, but as it has up to now kept to the
left bank it is to be supposed that the River itself is not the
cause. Very little imagination is reqüired to forctell the damage
that might be done should tbe Tietê become the vehiclé of infec-
tion, for its waters cross the whole extent of the central and
north-western districts of tho State of S. Paulo and joining the
Paraná travei along the boundries of the State of Paraná, the
Republic of Parnguay and the Provinces of Misiones, Corrientes,
Santa Fé, Entre Rios and Buenos Aires in the Argentino
Republic.

With reference. to the effect on the commercial side, the Gov>-
erument from tire start has fully reaiised the local side of the
(|Uestion and to prevent possible. shortage of meat for local con-
sumption or an unjustifiable rise in price, on the 5th of the
month, and before anybody reaiised that the transport of cattle

cn tlie railways Avas going to be stopped, they arranged with the
Packing Houses that these should supply the public from their
frozen stocks at the prices of 1$100 to $$125 per kilo, which was
previously $950 to 1$000, this increase, according to the «Estado
de S. Paulo» being allowed to cover the extra expense of freezing
and bagging. í understand that the authorities have finally
decided to allow the s.s. Marconi, now due to anive,
(and which has since sailed carrying the meat), to load
frozen meat from the Barretes, S. Paulo and Santos Packing
Houses, and as long as an ample supply still remains for local

consumption and the country of destination does not obejet, I ca*
see no absoluto reason to restrict exports. Naturally, the packers
will put up a strong fight to continue shipments, as with present
exchange Continental and Home business should give good
profits. The export of hides will in ali liklihood be suspended,
but with the present ruling price of 8 cents per pound c.i.f. New
York and 8 marks per kilo larided Hamburg, this measure should
not affect the Packers to any great extent. The local hides market
may react on account of the suspension of killing, but as rather
large stocks are being held there is small chance of a shortage for
tlie locai tanning requirements.

.. The fact that European and American markets are ovei-
stoked may fácilitate the closing of their ports to Brazilian
hides, but in the case of Packer hides this is not justifiable, as
ali the animais are well inspected and the addition of sublimate
of mercury to tho usual salt tank would without doubt completely
obviate any danger of the infection being carued by them.

The price of tallow should rise, as owing co the large local
consumption stocks seldom become as. heavy as those of hides.
Before the epidemic started sellers quoted 1$L50 to 1$200 per
kilo, buyers òffering 1$100 and there is every reasson to believe
that prices will soon.be at a.levei that should prove tempting to
Rio Grande and River Plate shippers. The new position, in as
far as the eattleman's point of view is concerned, is still very
obscure; most of the large cattle holders are confident that the
measures taken by the authorities are sufficient to guaranteethe isolation of the epidemic and prevent it spreading, and they
expect good prices when the packers recommence killing.Packers,
on the other hand, are not without reason in expecting loler
prices, for once the packing house zone is declared clean and
cattle can be entrained from other clean zones, the cattlemen in
those zones may rush sales in fear of an eventual outbreak ontheir camps. Personally; í prefer to wait a little longer before
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predicting future conditions, but as in ali similar cases tlie odds
are in favour of the producers if they have the courage to take
risks, which, once the vaccine is aváilable, will not be very great.

Since the above was written, the epidemic has been dominated
and very few new cases have been reported.

Canadian Mineral Production in 1920. Mineral productionm Canada in 1920 showed an (increase, and the values, in spite
of decline of prices,: are generally higher. This is shown in a
pveliminary report of tho Department of Manes. There has been
a wide range in prices of many metais and mineral products
during thé last six or seven years and the continuation of liigli
prices for many products lias of course resulted in greatly in-
creasing the total value of mineral production, even when the
actual quantities of metais or minerais obtained might be decreas-
ing. For instance, the average price of coal at the mine has
increased from $2.49 iu 1913 to $4.65 in 1920, so that the same
tonnage of coal as was produced in ,1913, viz.,. 15,012,178 tons
would have a value in 1920 greater by over $32,000,000 than
was placed upon it lin 1913.

Estimates of the total probable value of the mineral produo
tion of Canada during 1920 made on the first pf Jan. last, were
short about 8 per-cent of the preliminary figures now aváilable.
Si.fficient allowance had not been made for the increased produo
tion and increased value of cement clay, quarry and other similar
structural material products. The coal mining industry too has
responded more extensively, and at higher values than had been
estimated, to the heavy demand for fuel.

The total estimated value of the metal and mineral produc-
tion in 1920 was $217,775,080, which is greater than the total
yalue reached during any preceding year. Compared with the
production dn 1919, valued at $176,686,390, an increase of
$41,088,690 or 23.3 per cent is shown, while compared with 1918
the previous maximum year, the increase was $6,473,183 or 3
per cent.

Summer Outlook in the United States. (Babson's Barorneter
Letter, 12 April, 1921.) It is worth something to know that the
worst has happened! We believe this is now true of United
States business. The drop that has occurred in both commodity
prices and business activity during the past seven months has
been the most preciptate ever known. Since last September,
Babson's index of industrial raw materiais has dropped 35 per
cent, while indexes of ali commodities show declines of 30 to 35
per cent. .The total drop in the commodity indexes since the
1920 high point ranges between 40 and 50 per cent. These com-
modity indexes are likely to work somewhat lower during the
next few months, due to further liquidation in special commodi-
ties. Most products, however, have already had the water
squeezed out of them. They are down to a levei on which busi-
ness can be done. For this reason we do not expect a continua-
tion of the landslide in commodity prices which has characterised
the past few months. In fact, before the summer is over, certain
individual prices may be higher.

Money rates are likely to be a little easier between now and
end of June. This is in keeping with the usual seasonal tendency.
During July, however, the agricultura! demands begin to be felt,
and from then until fali a general tightening in money ratos
should be expected. As to labour problems, we always have an
increase in strikes during the summer and fali. The fact, how-
ever, that every line now has a vast number of unemployed should
prevent a repetition of the strike flood which has swepb the
country during tho last summers. Regarding credits, clients
must continue to be very cautious. Failure liabilities this year
are running about six times as heavy as a year ago and much
more lquidation has yet to be completed.

Business will be called "quiet," but dn many lines there
should be some improvement. If you have weathered the storm
of the past seven months, you can take courage! At this stage
of depression the main problem is selling. Cut down your pro-
duction expenses as far as you can, do without further expan-
.sion in new buildings and equipment, but don't skimp on 3rour
selling appropriations. Now is the time to use that reserve 2\md
which was set aside during the fat j^ears!—Later in the depression

area we shall come to the point where you should increase.. your
plant, but this summer—increase your advertising! Take the
aggressive course. There will be a considerable business; the
íirm that goes after it will be the one to get it! Z.

Expansion off the National City Bank of New York. Whilst
this, the largest institution of its kind in the United States, has
been obliged to close up one or" two of its branches in this country
owing to depressed business conditions and banking laws which
put obstacles in the way of banking expansion in Brazil, in Now
York, it-has launched out on a policy òf great expansion by
the purchase of the Commercial Exchange Bank of New York.
The capital, reserve fund and undivided profits of the Commercial
Exchange Bank amount to approximately 1,750,000 dois and de-
posdts to 8,750,000 dois, its position being regarded so highly that
lOOdol shares have recently advanced from 400dols. to nearly 900
dois. per share, with a total capital of 700,000 dois.

The acquisition of a State Bank for the purpose of establish-
ment of branches in another part of the city of New York has
been treated as an important feature. Under the Federal laws
of the United States, no national bank is permitted to have a
branch in any part of the United States, although, in the terms
of the Federal Reserve Àct, national banks with a capital of not
less than 1,000,000 dois. may operate in other parts of the world.
The reason for this restriction of operations is, apparently, a
concession to the various States, each of which has its own in-
dependent bfanking department controlling state banks within
its jurisdiction. Under the Federal Reserve Act, ali national
banks were compelled to enter the reserve system, but it imposed
no such obligation on the part of the state banks, with which
membership of the Reserve Bank was made entirely optional, and
in the State of New York such great institutions as the Guaranty •
Trust Co. and others were entirely state banking institutions,
operating under the supervision of the State Banking Dept.
About three years ago, when the advantages of membership of
the Reserve Bank became apparent, these large concerns joined
the Reserve system, retaining the privilege of state banks to have
as many branches as desired within the state. Thus, these state
banks had a distinct advantage over the national banks, which,
under the banking laws, are still debarred from establishing local
branches. The National City Bank has now been enabled to
establish local branches by the purchase of a state bank.

This is in contrast with British banking laws, which put no
restriction on the establishment of branches by any bank in any
part of the United Kingdom and Ireland, thus some banks have
as many as 20 branches or more in London alone, apart from
other branches in the provinces. This is undoubtedly made
easier by the fact that there are no inter-state laws or restric-
tions in England with regard to business of any kind, whereas
in the United States these laws abound, not always to the bene-
fit of the community.

Cood-bye to the "Snakes and Toatfs!»' According to telé-
grams published here, the law for the better government of
Ireland had, on 19 April, been placed on the Statute Book. It
had been drafted, in 1920, by the Ooalition Parliament. Under
its terms, Ireland, it is understood, will be quartered into three
halves, to be more or less "governed" by the Roman Catholic fac-
tion; the fourth half, Ulster, being ruled by the Protestant, or
Lòyalist party.

In 1913, Mr. Asquith, then Prime Minister, had sueceeded in
passing a Home Rule, Bdll, by. which the representatives of the
Moonlighters, cattle maimers, Whiteboys, Fenians, and similar
secret societies, Phoenix Park and other política! personages,
priest and lay, were to be accorded paramount authority over
the "most disthressful country that ever yet was seen," includ-
ing, of course, Protestant Ulster. The counties composing the
last named subdivision, according to law, could contract them-
selves out of obedience to its terms, by a bare majority vote, at
first; but, after six years, would automatically come under its
control. Just, it seems, as a man might automatically come
under the wheels of an automobile, after escaping by a hair-
breath, during six previous years.
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According to this law, there were to be a Senate of 40 mem-
bers, and a Lower House of 164. "In tlie event (sic) of any oís-
agreement arising between these two Houses"—(as who should
say: "in the event of an explosion of electricity, due to contact
between those two thunderclouds")—the bill ordered the said
Houses to ";út and vote together"! By some oversight, appar-
ently, no mention is made of any provision by which, án Buch caso,
members must leave their "shillelaghs" in piles, outside the door
of Assembly, under the care of Black Rod.

This singular enactment was in due course placed in the
Statute Book; becoming at once, for obvious reasons, as much a
clead letter as if it had been a law for the better regulation of
the automobile traffic (in England, or anywhere else).

Ulster would resist, and said 8o, organdsing a formidable
army of volunteers. Mr. Asquith said that if resistance was
offered it would be met by force. Preparations were made for
war with Ulster. British officers resigned in shoals, rather than
serve against Ulster, and fire on their own flag! Movem mi ls•of troops were made in Ulster "of a purely precautionary kind,"
said the Government, "precautionary" turnáng out to mean"strategic." This was in March, 1914: the bill passed its
second reading on 25th May same year. Mr. Asquith was thus
ready to go to war with Ulster, when to his great astonishment,
three months afterwards, the long announced invasion of France
(der Tag), took place, and he had to go to war with Germany!

In 1914, and after, Ulster did us yeoman service; but the
Sinn Fein clique found means to stop enlistment in other districts.

Everybody knows what ma d pranks the f action naively cail-
ing itself "Sinn Fein" (ourselves alone) played, under German
influence, during our life and death struggle with the Centra!
Powers of Europe. Then England, France and Belgium, 1 alf
armed and unready, met and broke the brunt of the 40 years
prepared attack, by their sheer valòur, skill, and resolution, in
tho face of all obstacles, and against tho meanest foe that ever'
polluted the name of "soldier." ?.,

"Ourselves alone" may be a good motto in its results to those
who act upon it; but it has nothing of altruism, therefore nothing
oi' chivalry, in it. "Justiço" and "right" are things apart from
:it. Tried by the up-to-date standard, however, it seems, so far,
to give results satisfactory to those who sympathise with the
Sinn Fein clique found means to stop enlistment in other districts."slogan" for certain would be all-conquertng arraies and navies•of the future.

A telegram published in the "Estado de S, Paulo", dated 23
April, notices a declaration made in the House of Commons by
Mr. Gordon Stewart, Solicitor General, to the effect that, accord-
ing to proofs in the hands of the Government, the Russian Rol-
chevists were endeavouring to foment and encourage the Fenian
movement in Ireland.

Let us hope that the combination of "suaviter in modo"-|
Home rule—on tho one hand, with "fortiter in re"— enforcement
of law and order—on the other, may embolden the decent far-
mers and working men of Ireland to assert themselves by the use
of their elective power, and thus bring about an improved state of
things in that part of what is, and means" to remain, the United
Kingdom. As to separation, there is no more likelihood of an

Irish republic in the British Isles than of a Virgínia or New Yorkrepublic in the United States of North America, but all otherconsiderations aside, Irish Republican rule would be Sinn Feinrule, which is unmitigated tyranny.
The so-called "North American Irish Relief CommissionV

leport, officially denied, though undeserving of even that meas-ure of notice, has simply made its author srádiculous.
Apparently, however, the climax of absurdity was reached inEngland, df the cables published in S. Paulo, relating to analleged procession of Anglican bishops to the Houses of Parlia-

ment, be indeed founded on fact.
General MacReady (good name) has, it seems, been treatingthe Sinn Fein back-stabbers, dncendiaries, and throwers of in-

fernal machines, caught in the act, with a want of deference
which it is said had aroused the (indignation of these righteous
men. Instead of regarding such malefactors as distinguished
pilitical prisoners, his custom is simply to "rope them in," where-
ever found and hand them over to the Law, which in certain<ase,s on triel and conviction, simply "ropes them out." This
state of things could not continue without protest; and the bis-
hops, being Protestants, acted up to their name. Arrayed in
the proud full sail of their episcopal canonicals, including but-
toned gaiters, bell-crowned hats and wide brims, with "topping
lifts" to keep them curly, they are said to have interviewed the
Prime Minister in the sense above suggested. It is not statedwhether or not they offered him their blessing; but there is little
doubt but that they received bis. The Right Hon. gentleman'sability, at such moments, to take refuge in the picturesque in-
tricacies of the Cambrian tongue must often excite the envy of his
còlleagues!

Another telegraphic account said they were dissenting clergy-
men; but it matters little, as, being such, they would act up to
their appellation by "dissenting" from the Government's policy;in the words of the old song, a little altered: jj

Now some said they were bishops,
But others they said Nay,
They're but a flight of hornéd owls
With their horns blown the wrong way!

Chorus: For a hunting we will goe, etc,
A

And now that we are about to "ante up and have a fresh
deal," let us hope our quondam Irish pai, so long estranged, may
resume his old place in the social "deck" as the "Joker."

¦. ;«

To tell the truth, people are all "fed up" with the "sorrow-
fui" Irishnian. It is not his natural part, "Sure, 'tis having a
gainejvith us, lie is!" He lias nothing, and, now, less than-
nothing, to be sorrowful about. |\/j

¦ •

As the old doctor told Sir Georgo Das'hwood's aged aunt (in
Charles 0'Malley), there's nothing on earth the matter with him
but wind and religion!—(priests and agitátors)i.

y-yy --¦:'.t-'-^: *¦ -. ^'zzrzw.
N. D.

issâmuism-ffg

IMPRENSA INGLEZA
PRINTING OF EVERY DESCRIPTION ¦Urfl-SU

fW; |,rjM!4w' ¦{.*•-<

ACCOUNT BOOKS RULED AND PRINTED TO ANY DESIGN.

SPECIALISTS IN LOOSE-LEAF LEDGERS, ETC- ! « IV.

:y f, íf 
' ite«>í N.1S MS

OUR REPRESENTATIVA WILL CALL ON RECEIPT OF REQUEST.

;.. ,. . ,. -t-:;,?^;^.:-^.



700 WILEMAN'S BRAZILIAN REVIEW. May 4th; 1921.
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Edgar Allen & Co., Ltd.
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Cross'ey Brothers Ltd.
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CASA BRAZILEIRA.

BANKERS COMMISSION AGENTS. IMPORTERS.

Drafts drawn on ali the principal Cities of Europe, North

and South America.
Exporters ef Rubter, Nuts, Ccooa and Httíes.

MANÁOS, BRAZIL.
22-19-8

LOOSE LEAF LEDCERS AND TRANSFERS
THE IMPRENSA INCLEZA.

Bmilian Allianee Company, Limited.
Head Office: Christiania, Norway.

Branch nf: Alliance Export & Import Co., Ltd., and Union
Paper Mills, Christiania, Norway.

Speciality: Import of ali kinds of paper and pulps. Export
of iBrazilian produce, especially Sugar, Coffee, Cocoa, etc.
General Importers of. Codfish, ali kinds of hardware, .steel.
iron, metais, chemicals, drugs, machinery, etc, etc.

RIO DE JANEIRO: RUA DOS OURIVES, 25/27.
Cable address: BRALCO. P. O. Box, 960.

ns

Glúten Bread
FOR

Diabetes, Obesity, Gout, Rheumatism,
Indig-estion, Despepsia, Gastritis, etc.

The Bread That Creates Streng-th and Energy
For Sale at

Crashley & Co., Rua do Ouvidor 58
Caixa Postal 906

Nt
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EXPORTS FROM THE UNITED STATES TO BRAZIL
TABLE A. 

SPEC,F'ED ,N ™E M0NTHLV """"NS OF THE U.S. DEPARTMENT OF COMMERCE.

Month of December Twelve Months ending December-

íCy SS* 7 
192° 1919 W2° I-e.or Dec, 1920 on 19191920 1920 Quantity -Value

Wheat Flour, lbs 20,554 244,870 623,198 3,384,773 8,396$972 +6,012,19. 148 1
___$%> r 

iS 698'081 «^ 2,580 304 6,761382 +4181078 162.0 '
Cement, barreh 46,195 158.231 501,413 1,757,723 1,555,124 -202,599 115
Dyes and dyestuffs, 98,267 1,058,602 1,033,088 - 25,514 2 4Coal, tons .  50,396 526,908 -. 965,019 3,841,782 10,982,284 +7,140,502 1859
Cotton, bleached, yds 40,706 15,298 1,354,444 626,804 589,576 - 37,228 5 9
í1^ 

'/", ' y ' 
TV 85'°70' m>m 2'152'638 849>007 845,481 - 3,526 04Ditto, dyed in piece, yds. 475,005 131,209 4,419,263 1,657,871 1,424,050 - 233,821 141Ditto, dyed m yarn yds 9,666 2,911 547,736 302,289 206,688 - .95 601 316Hosiery, doz. pairs 8,442 29,767 60,723 225,255 307,119 + 81,864 36 3Wmdow glass, 50 sq. ft 943 6,041 36,561 468,289 261,696 -206,593 44.1

Tyfes 136,891 1,018,055 1,965,201 + 947,146 93 0Locomotives, unit 46 1,598,023 147 1,111,440 4,277,713 +3,166,273 284.9
Metal working machinery 59,253 616,396 455,184 - 161,212 26.2
Sewing machines 54,114 7 742,477 1,110,905 + 368,428 49.6
Typewriters 87,670 611,260 701,379 + .90,119 14.7
Pipes and filling, east, lbs 375,305 35,085 6,058,077 192,054 325,797 + 133,743 69.6
Ditto, wrought, lbs 1,708,558 143,515 13,060,129 1,210,312 1,066,485 - 143327 11.9
Steel rails, tons 2.211 149,358 50,982 531,149 3,216,284 +2,685,135 505.6
Galv. sheets and plates, lbs 926,903 72,936 8,938,074 625,010 661,521 + 36,511 5.8
Steel sheets, lbs 2,073,245 117,618 7,899,439 620,784 452,033 - 168,751 27^2
Structurai ron and steel, tons 1,213' 99,591 8,933 639,192 724,649 + 85,457 13.4
Do, tin and terne plates, lbs 5,781,971 530,551 49,410,191 2,723,934 3,968,278 +1,244,344 45.7
Wire, barbed, lbs 7,700,329 463,348 72,211,494 3,251,120 4,086,748 +835,628 25.7
Other wire, lbs 6,919,764- 421,225 36,927,043 2,074,977 2,069,051 - 5,926 0.3
Lead, lbs 6,600 611 4,936,127 268,315 376,919 + 108,604 40.5
Leather, goat and kid, sq. ft 51,515 24,435 797,296 682,555 489,692 - 192,863 "28.3
Milk, condensed and evap, lbs 280,643 62,351 3,141,886 440,590 545,325 + 104,735 23.8
Rosin, lgs 371 .4,574 145,088 2,573,164 2,642,436 + 69,272 2.7
Turpentine, spirits of, gals 17,885 28,938 327,423 315,340 648,817 + 333,477 105.7
Fuel and gas, oil gals. 8,175,500 621,065 10,192,615 442,498 884,311 + 441,813 99.8
Illuminating oil, gals 2,957,710 799,174 18,311,248 6,984,694 4,619,807 -2,364,887 33.9
Lubricating oil, gals 650,783 389,714 5,855,020 3,151,252 2,650,199 - 501,053 15.9
Gasoline, gals 3,725,700 1,205,845 12,950,210 2,652,865 4,513,695 +1,860,830 70.1
Newsprint, lbs 109,659 14,342 3,856,361 1,393,940 279,423 —1,114,517 79.9
Other paper, lbs 602,885 114,415 7,571,614 1,473,297 1,198,101 — 275,196 18.7
Parafin, lbs 64,999 6,805 1,235,120 167,670 . 126,236 - 41,434 24.7
Photogiiphic goods, lin. ft 518,147 26,595 8,799,893 298,809 3660,071 + 61,262 20.5

Total specieied 
~Z7ZAAAAZZ. 9,211,068 7~ZZ 53,565,848 76,779,720 +23,213,872 43T"

Unspeeified 10,022,205 —> 61,130,461 79,960,645 +18,830,184 30.8
Grand Total .... 19,233,273 114,696,309 156,740,365 +42,044,056 36/7

THE BALANCE OF TRADE—UNITED STATES-BRAZIL.
TABLE B.

%of + or- j
Ann. average Annual 1919 1919-13 1920 1920-13

" 
1913 1914-18 average

1914-18 1914-18 on %
Imports of Brazilian merchandise into 1913 + or — + or —

United States  $100,947,735 $590,480,368 $118,096,074+17.0 $233,570,620+131.4 $227,587,594 +125.5
Total exports U.S. to Brazil  $39,901,203 $228,446,864 $ 45,689,373 +14.5 $114,696,309+187.4 $156,740,365 +292,8

In favour or against exports -$ 61,046,532-$362,033,504-$72,406,701 +18.6 -$118,874,311+ 94.7 -170,847,229 +179.9

Twelve Months' Movement, 1920 on 1919. Of the total e*- $5,012,199 or 148.1 per cent; automobiles, $4,181,078 or 162.0

ports from the United .States to Brazil as specified in the returns per cent; coal, $7,140,502 or 185.9 per cent; hosiery, $81,864 or 
|

of the United States Department of Commerce of $156,740,365, 36.3 per cent; tyres, $947,146 or 93.0 per cent; sewing machines, I

$76,779,720 were accounted for by specified articles and $368,428 or 49.6 per cent; typewriters, $90,119 or 14.7 per coit;

$79,960,645 by-unspeeified. east pipes and fillings, $133,743 or 69.6 per cent; steel rails,
Compared with the previous year, exports show an increase $2,685,135 or 505.6 per cent; galvanised sheets and plates, |

in 1920 of $42,044,056 or 36.7 per cent, of which $23,213,872 or $36,511 or 5.8 per cent;. structurai iron and steel, $85,457 or |
43.3 per cent in specified articles and $18,830,184 or 30.8 per 13.4 per cent; tin and terme plates, $1,244,344 or 45.7 per cent;
cent in unspeeified. Of the total of 38 articles specified by the barbed wire, $835,628 or 25.7 per cent; lead. $108,604 or 40.5 per
Department of Commerce, 21 show increase, viz: wheat flour, cent; condensed and evaporated milk, $104,735 or 23.8 per cent)7
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CHARLES HAHLO & SONS
( ESTABLISHED 1858 )

BRADFORD. ENGLAND.

MACHINE MAKERS & EXPORTERS.

SPEOIALISTS IN TEXTILE MACHINERY
& ACCESSORIES.

General Representatives in Brazii:

GEO BRYERS & Co.
CAIXA POSTAL 975

Telegraph. Address: THOGEBRYERS"

TELEPHONE NORTE 1520

RUA 1.° DE MARÇO, 29 - 1.° ANDAR - RIO DE JANEIRO.

DU N LO P.
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Tle Dnnlop Puenmatie fp Co. (S. A.) 1.
Telephone Central 775 — Telegrams: DÜNLOP-RIO
243, Avenida Rio Branco, 245

RIO DE JANEIRO

Banco Holíandez da America do Sh!
ESTABLISHED S1NCE 1913

Head Office: AMSTERDAM
BRANCHES

HAMBURG - BARCELONA GENOA - GQNSTANTINOPLE
Kx^ürxzzizjJTZt rimas, a

RIO DE JANEIRO-SÃO PAULO SANTOS -BUENOS AIRES
- VALPARAISO - SANTIAGO DE CHILE.

AUTHORISED CAPITAL:
Florins 50,080.000-83.468 Contos de réis

PAID UP CAPITAL
Florins 3Q,100.00G=5G.166 Contos de réis

ITounde-a \>y
Rotterdamsehe Bankvereeniging-

Amsterdam - Rotterdam - The Hague
WH0SE REALISED CAPITAL AND RESERVES AMOUNT TO
Florins 150,000.000-250,000 Contos de réis

Rio de janeiro Branch

21, Rua dá Candelária, 21
JPost OfTice Box I242
Telephone Norte 1028

¦«¦«¦«¦¦«¦¦¦««¦¦o-BBaaTaajo-6-a-oãB-iiiiii-BTiii ->>*B-D----i-oaaa-o----o-oaBBB>jaBBBBBBBBBBBB namammweammsmWBwaÊiamBMimMmiWLiii^A-í&fiiparsgaML-u^Tiaita-^-ta-Lij-r^^

. ' ¦-.*%'.>¦¦

Ím2MÈm^^ 

^PURGAT1^^\lPEA^^-^^^^N^^ ^[^MRIVAlW
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rosih, $69,272 or 2.7 per cent; spirits of turpentme $333,477
or 105.7 por cent; gas and oil fuel, $441,813 or 99.8
per cent; gasol»ne, $1,860,890 or 70.1 per cent; and - hotop-aphic
gpods, $61,262 or 20.5 per cent.

Thoso to show shrinkage were. Cernem*., $202,£99 <.r .1.1.5 por
cent; dyes and dyestuffs,' $ 1,033,088 or 2.4 per cent; blcached
cotton, $37,228 or 5.9 per cent; printed cotton, $3,526 ov 0.4 per
cent; cotton, dyed án tho piéce, $233.821 or 14.1 per
cent; ditto, in yarn, $95,601 or 31.6 per cent; window glass,
$206,593 or 44.1 per cent; metal working machinery, $161,212
or 26.2 per cent; wrought papes and fittings, $143,827 or 11.9 per
cent; steel sheets, $168,751 or 27.2 per cent ;wire, ex barbed,
$5,926 or 0.3 per cent; goat and kid lcather, $192,863 or 28.3
per cent; illnminátíng oil, $2,364,887 or 33.9 per cent; lubricating
oil, $50^,053 or 15.9 per cent; newspránt and paper, $1,114,517
or 79.9 per cent; other paper, $275,196 or 18.7 per cent; and
parafin, $41,434 or 24.7 per cent.

The special featnres of the past year's trade were the largo
increases in exports to Brazil of wheat, flour, antomohiles, ooal,
locomotives, steel rails, and gasoline.

The great expansion in exports of wheat flonr was the natural
consequence of restrietion of exports from Argentina. Some of
this trade might easâly be shared by Canada now that direct
Communications between that and this covintry are firmly estah-
lished. The tremendons increase in exports of automobiles was
duo chiefly to the hngo demand for cheap cars for hire and to
some extent for private buyers. When, however, American cars
became popular in this market, American manufacturers took
tho opportunity to flood the market with their cars. But when
exchange, or rather the dollar, rose over 7$, importers or repre-
sentatives found themselves left with a large number of cars
which could not be ddsposed of at anything but prohibitive prices.
The result was a seriou« decline in demand, which forced im-
porters to reship the cars back to the U.S. One company alouo,
the Studbaker, is said to have betewen 50 and 60 cars hung up
this market—unsaleable and can only be reshipped by sacrificing
the duties paid.

Previous te the war, the cheap German and French cars
outnumbered ali other makes.These solidly built cars have done
splendid work and a large number of th em are still in good
condition. During the war imports of Khtropean cars almost
ceased, firstly owing to the paralysation ul the motor car indus-
tries' due to the war, and secondly to the high price of lho. cars
as compared with American. After the armistice American
manufacturers flooded this market with cheap cars, with th'
result that European competition iVas reduced to insignificance,
and with exception of a few cars "de luxe" very few new British
French, German or Italian cars are to bo seen in the streets of
this city. European manufacturers should not lose sight of this
fact, for sooner or later, when price*-» are more inviting, their cars
will be in demand, owing to the preference a certain class give to
the more durable and therefore more profitable car, than to the
loosely built American mass production article.

The great increase in exports of locomotives and steel rails
was onlyto be expected, as during the war renewal was almost an
impossibility. The majority of locomotives in use in this country
were and always wiill bo of American manufacture, who build the
locomitive most suitablo ler tle r.eavy giadients so common iri
the railways of this country. With the exception of a few Ger-
mari locomotives acquired before the war, 95 per cent of those
owned by tho Central Railway of Brazil are of American ma nu-
facture.

The Balance ef Trade in 1920 was $170,847,229 or 45.2 per
cent against the United States, exports from that country to
Brazil amounting to $156,740,365 and imports from Brazil to
$227,587,594. Compared with the' ante-bellum year of 1913, the
balance of trade in 1920 shows an increase of 179.9 per cent against
the United States.

REPORTS AND MEETINGS OF COMPANIES
The San Paulo Railway pursues a policy of dividend equalisa-

tion, and the 5 per cent now forthcoming as final payment for
1920 makes up the dividend to 10 per cent, tax free, for the
seventh year in suecession. At 129 cum 5 per cent final divi-
dend San Paulo ordinary yields the equlvaient of 11 per cent

less tax, and appears a good foreign railway holding in view of
tho steadiness with which dividends are maintainèd, despite the
fluetuations in the coffee industry, on which the line so largely
dopends. This stability is due to the largeness of the reserves,
which were chiefly créàted for dividend equalisation, and are
aboüt two-thirds of tho ordinary capital. Before the Avar, how-
ever, dividends were as high as 14 per cent, Good traffie in-
creases are at present being recorded in Brazilian currency, but
tho decline in exchange is converting these into a big decrease
in sterling.—"Money Market Review and Invostor's Chroniclo."

Mappin -f; Webb. At the twelfth animal general meeting of
Máppiri & Webb, Ltd., held on 23 March in London, the Chairnum
said that the balance sheet presented a year ago to the share-
holders was the finest ever issued by the company. That now
submitted was even better. The directors proposed to pay a.
dividend of 15 per cent on the Ordinary share^, to write off the
balance of the expenses of the new issue of shares, amounting to
£20,803, to transfor £20,000 to the general reserve (raising the
lund to £50,000), to reduce the goodwül account by £10,000 anel
to carry forward £38,490. Ali the estahlishmonts of the company
—tho London houses, Sheffielcl, Paris, Nice, Monte Cario, Biar-
ritz, Rome, Lausaime, Buenos Aires, Rio de Janeiro, S. Paulo,
Johannesburg and Montreal — had helpetl to this splendid
result. The sales and profits for the year 1920 were the highest
ever recorded in the history of the company, the profits being
made with the erection of the company's new works at Sheffield,
and he hoped that by the end of the summer the building would
be completed and the internai equipment of the woifrs under-
taken. This factoj-y would give them an output double that of the
existing Royal AVorks. The stok-in-trade )iow amounted to
£714,548, against £682,467 a year ago. Ali the stocks had been
most carefully taken and conservatively valued. Sterling silver,
which was a most important commodity in their business, had
been subject to a violent ííwctuation throughout the year, at one
time standing as high as 89d per ounce and finally dropping as
low as 38 7-8d per ounce. Any idea the public might have had that
the price of silver goods was being maintainèd at the higher levei
was erroneous. The company's silver goods could be bought to-
day at prices based on the current price of silver. In his opinion,
Lhe pre.sent price óf the metal was below what it cost to produce
at the mines, and he would not be at ali surprised if, in the near
future, there was a rise in the price of the metal. The present
was undoubtedly an advanta.geous time to buy. There was a
balance to the crédit of profit and loss account of £114,960,
compared with £90,407 a year ago, an increase of £24,553, and the
profit for the year was actually £18,788 higher than in 1919. The
eompany^ autique silver department had proved a great suecess.
They had as buyers for this department the most akilled experts
in London, and they had accumulated a large collection of some
of the finest models of the silversmiths*' craft of the 17th and
18th centuries. He ought a^so to mention the enormous growtli
of what was known as their «contract department.» This was
the department which deaít with boteis, restaurants, clubs,
steamship companies and f-imílar institutions. It had increased
every year for years past, and last year the increase over 1919
was about 60 per cent.

Mi*. Herbert J. Mappin, in seconding the motion, said that
during the past year he had visited the company's branches in
the Argentine, Brazil and Canada. At every place he visited the
company was exceedingly well spoken of. In Buenos Aires they
had a magnificent business, which not only embraced the best of
the trade in that city.. . but extended ali over the outlying
distriçts of the Argentine. He foiind the premises very fine and
the, stock in excellent copdition, and, above ali, a most
enthusiastic and loyal staff. Tjhis was also a featiire he foiand in
their two branches in Brazil—at S. Paulo and Rio de Janeiro—
a keen enthusiastic staff, Jíeáded by seyeral local,directors..Tlie
capital they had invested in -these countries, which was. how veiSr
large, was well laid out, and was deyèloping year by year as tho
directors would wish. . .''
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Companhia Mechanica e Importadora de São Paulo
IMPORTERS OF". Materials for every class oi Constructton Work; Ratlway materiais; Locomotives; Rails;

Coal: Ironancl Steel: OUs; Cement: Asfrlialt: Water Pifces; Electric Material; Motor
Boats: Automobtles, etc. etc.

WIAKERS OF: Coffee and Agricultural MacWery; Sanitary and EartWware Materials: Nails;
Screwa and Bolts: Cottonseed OU: Castor OU; Coconut Oil. etc

<;.«•
Iron and Bronze Castings. SAWMILLS Engineers and Contractors.

SOLE EXPORTERS OF: Chilled and Frozen Meats, and ali other produets, from the Packing Housos at Barretos and Santos.

WAREDOUSES, FACTORIES AND GARAGE
Ruas Monsenhor Andrade e Américo Brasiliense (Braz)

CERAMIC WORKS:
Agua-Branoa, — ".•lephone 10-15.

Codes Used: A. B. C. 5 th Ed., A. I A. Z., Bentleys Liebers Western Union and Ribeiro

BRANCHES:
RIO DE JANEIRO

AVENIDA RIO BRANCO, 25
P. O. BOX 1534

SANTOS
RUA S. ANTÔNIO. 108-110

P. O. BOX 129

LONDON
BROAD STREET HOUSE

New Broad st. E.C.

SÃO PAULO
HFAÍ1 OFFICE RUA l5 DE novembro, 36ncMU urnuc 0ABLE address: «meohanioa s. paulo,

P. O. Box 51-Tolephone 244

...... ..,,-jv. ......:¦" S-S 
'.< < 

:¦..:¦-,•__¦»

J&- . _?£

&¦

(Owners: T. H. Skogland & Son A/S)
Head Office at Haugesund, Norway

FLEET:
s.s. "SKOGLAND"
s.s. "SOLVEIG SKOGLAND"
s.s. "TORLAK SKOGLAND"
s.s. "LAURA SKOGLAND"
s. s.
s. s.
s. s.
s. s.

"MARGIT SKOGLAND"
"GROENTOFT"
"WALDEMAR SKOGLAND''BUILDING"

ABT. 5100 TONS D. W.
-- 6250 "
" 5700 "
" 6100 "
" 5700 "
» 3100 "
7500 "
9500 "

. --
..

_| _..,___,_.

SKOGLANDS LINJE, Pernambuco; SKOGLANDS LINJE, Rio de Janeiro;
SKOGLANDS LINJE, Bahia; SKOGLANDS LINJE, Santos;

BESIDES AGENCIES ALL OVER BRAZIL

Regular service, Europe, Brazil, River Plateand vice-versa
For further particulars about freights, sailing, etc, apply to

Av: Rio Branco, 9Cable Address for ali

skocTand onunt-inuo Lime Tel20N^tíi-7_SKOGLANDS LINJE

77
0 Rei dos Sabonetes

Guitry-Rio.

IMPRENSA INGLEZA
ENCLISH PRINTERS

Ali Kinds of Book and Job Printing and Binding.
The 0__ly Manufaturers of Loose Leaf Ledgers in Brazil.

Catalogues en Application
RUA CAMERINO, 61

Caixa Postal (P. O. Box) 809 — Telephone Norte .966
RIO DE JANEIRO
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SCOTT & URNER
(Formerly of SCOTT & HUME)

Engineering Contractors - »?il^rS

Rio d<Waneiro - Avenida Rio Branco, 109.

São Paulo- Rua Bôa Vista, 11.
Tel. Addr.: ''SCOTTURNER" Rioianeiro & Sâo Paulo

fi^Kj.',;¦'. 
' ' 

""""' """**" ~™~í

FALSE WoRK FOR STEEL ERECTION.
„, . <-M11 Leopoldina Railway

Bridge—Rio Iguassu ^ p

MARC0NI
THE

INTERNATIONAL
CODE

IIM 1NI1VE5 LANGUAGES

FOUR VOLUMES

VOL I
ENGLISH
FRENCH
SPANISH

VOL II
ENGLISH
RUSSiAN
JAPGNESE

VOL III VOL IV
ENGLISH ENGLISH
PORTUGUESE GERMAN
ITAUAN OÜTCH

HALVES THE COST OF CABLING

. AND IS AN INTERPRETING AGENT AND

I PHRASEOLOGICAL DICTIONARY.

LESSENS ERRORS IN TELEGRAMS

BY BEING ABLE TO CODE AND DECODE

IN N ATIVE L ANGU AGE.

Particulars from

WHYTE & CO.
SELLING AGENTS

ftvenida Rio Branco, 117
RIO DE JANEIRO

rrvtrm*j***xx!iasa3CBeB!BEBB'n*'> 1*»a«' 'P.í-^nT»»»»rn-»j**anii>n*«nnBnnBnnnnnnnnnnnnnnn^

TRANSPORTES MARÍTIMOS DO ESTADO
T. M. E.

(Portuguese Navigation Line)

PASSENGER SERVICE

S/S. "PORTO" (9.500 tons) due from

Buenos Aires on May 4th, and will saü
same day for

Bahia, Pernambuco, Madeira,
Usbon, Vigo, Havre, Antwer{>,

& Hamburg.

For Passages apply to

JIOSÉ CONSTANTE & Co

Avenida Rio Bpaneo> 91.

TELEPHONE NORTE 1659

For CARGO apply to-LUIZ CAMPOS,

Rau Visconde de Inhaúma 84.

TELEPHONE NORTE 1814

BUENOS AIRES
STEAMSHIP AGENTS

E.TÜRNER&COJ
AGENTS IN THE PLATE FOR

"Donaldson" Line oi Steamers.
Taylor Buckell & Co. London.
France & Canada Steamsliip Corp, New York.
Simpson Spence í Yonng, New York.
Elder Steel Steamsliip Co.. New York.

J. E. TURNER& Co.

Sar miento 4*52
BUENOS AIRES.

Postal Address
CASILLA 905

Cable Address "SAMSON"
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THE WESTERN TELEGRAPH COMPANY, LIMITED,
THE ONLY DIRECT ROUTE WITH SOUTH AMERICA UNDER ONE MANAGEMENT.

Cable Stations in South America.
WESTERN TELECRAPH COMPANY

Pará (Travessa- Campos Salles 1).
ZUaranbão (Avenida Maranhense, 17).
jCeará (Eua Flnriano Peixoto, 4).
I Pernambuco (Praça Gen. Arthur Oscar).
1 Bahia (Rua Conselheiro Dantas, 1).
1 !í io de Janeiro (Avenida Rio Branco. 117).
1.Santos (Largo Senador Vergueiro)
] Santa Catharina (P. 15 de Novembro, 10).
Ui. Grande do Sul (R. Andrade Neves, 18)

I Uruguay:
i Montevideo (Calle Oerrito. 449)

RIVER PLATE TELECRAPH CO.
1 Argentina:*
\ Buenos Aires 333 Calle S. Martin. 337.

WEST COAST OF AMERICA
TELECRAPH COMPANY

i Chili:
Á Arica, Pisagna, Iquique, Antofogasta, La Se-" rena, Coquimbo, Concepcion, Coronel.. Taloa-

« huano.
À Valparaiso (Calle Prat, No- 217."Santiago (Calle Huerfanos, 863).
1 Peru':
iOallao, Lima e Mollendo.

Ml Al m^M PB ^¦M3*"* I
»><•¦>¦¦> JsJKt I
ViWrVvLíí' IKl^glJuNMI I

M I
'Awm Mgu***ék. i

mmWMWMMmMWT^-i^X '" " ¦ «^***¦* i

Cable stations in Europe and South America:

EASTERN TELECRAPH COMPANY
LONDON: Electra House, E-C.

Liverpool: K 13, Exchange Buildines.
Manchester: 44, Spring Gardens.
Birmingham: 128, Colmore Row.
Bradíord: 4, Commercial Street.
Glasgow: 5, Royal Bank Place.
Newcastle-on-Tyne: K Exchange Buildings,

Quayside.
Cardiff: 3.'i, Merchanfs Exchange, Bute Docks.
Madrid: Calle de la Pnebla, 14.
Marseilles: Hotel des Postes.
Malta: Central Station, St. George'a.
Rome: 28, Via Venti Settembre.

COMMERCIAL CABLE COMPANY
New York: Commercial Cable Building.
Boston: 112, State Street.
Halifax, Nova Scotia: 201, Hollis Street.

BRAZIL 
URUGUAY 
ARGENTINA 
PARAGUAY 
CHILI:

Punta Arenas
Ali other places

PERU» 
BOLÍVIA 

PLEASE
From South America to ali Places:

Via Western.

MARK YOUR TELEGRAMS:—

Via Madeira.
Via Rio de La Plata.

tt i» >> >> »»

it »» j» »» tt

tt

t>

Eastern.
Cabo «West Coast»

)> )>

GREAT
To South America:

BRITAIN  Via Eastern-Madeira
FRANCE—Paris, North  »

,, —South  >j
GERMANY  „
BELGIUM  „
HOLLAND  ,,
ITALY.T  ,.
SPAIN  „
PORTUGAL ,
NORTH and CENTRAL AMERICA

and WEST INDIES etc ,

England-Madeira
Malta-Madeira
Emden-Vigo-Madeira
Eastern-Madeira
Emden-Vigo-Madeira
Malta-Madeira
Ea ster n -Mad eira
St. Vincent

Commercial

r

\

AGENCIES: PARIS: 37, Rue Caumartin. — PORTO ALEGRE: W. Jardine, Caixa Postal 272.
HEAD OFFICES OF THE COMPANY: ELECTRA HOUSE, FiNSBURY PAVEMENT, LONDON, E.C.

FUEL OI2 J

ZDIESEILj oil

THE GALORIG COMPANY
Avenida Bodrigues Alves, 437

Rio de Janeiro

TELEPHONE NORTE 5297

FUEL OIL STATIONS AT a
Pará — Pernambuco -- Bahia — Santos

¦•¦'-zV, í '

Steamers bunker ed along side the quay
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IMPORTS OF COAL

w 709 mti

».**.

TABLE A.
^EMPLOYMENT OF INDEX NUMBERS)

Tons

Total 5 years 1909-13. 9,027,046
Annual Average 1,805,409
Monthly Average 150,451
Total, 5 years, 1914-18 5,1-89,188
Annual average 1,037,838
Monthly average 86,486
12 months, 1919  927,045
Monthly average 77,254
January 1920 50,966
Fehruary 1920 72,192
Mareh 1920 57,940
3 months 1920 181,098
Monthly average .... 60,366
April 75,880
May, 1920 157,269
June, 1920 63,724
Six Months, 1920 477,971
Monthly Average 79,662
July, 1920 105.045
August, 1920 94,620
Septemher, 1920 126,081
9 months, 1920 803,717
Monthly average 89,302
October, 1920 117,175
November 92,931
December 106,752
12 months, 1920 * 1,120,575
Monthly average 93,381

Cost F.O.B
Per ton

Contos Milreis

113,009
22,602
1,884

99,899
19,980
1,665
25,085
2,090
2,698
3,152
2,038
7,888
2,629
2,442
5,291
2,511

18,133
3,022
4,727
6,192
9,869

38,921
4,325

10,170
8,441

10,890

39$418
37$937
37 $937
45$O00
65$441
78$275
48$426
48$426
86 $795
90$831

102 $012

Freight & Insur.
Per ton

Contos Milreis Contos

**
C.I.F. Value

Per ton Per ton
Milreis £1,000 £

12$518
12$518
12$518
19$251
19$251
19$251

27 $059
27$059
52$937
43$661
35$174
43$556
43$556
32$184

110,067
22,013

1,834
238,215

47,643
3,970
62,739
5,228
1,636
2,939
3.089
7,664
2,554
3.847
6,795
3394

21.699
3,617
5,833
5.028
7,500

40,060
4,451
9,139
7,92
8,861

12$192
12$192
12$192
45$906

45$906
45$906
67$676
67$676
32$100
40$711
53$314
42$320
42«$320
50$696
43$206
53$243
45$398
45$398
55$528
53$139
59$485
49$843
49$843
77$992
85$235
83$005

223,076
44,615
3,718

338,114
67,623

5,635
87,824
7,318
4,334
6.091
5,127

15,552
5.184
6,289
12,086

5.905
39,832

6,639
10,560
.11.220
17,369
78,981
8,776

19,309
16,362
19,751

Index Numbers.
Cost F.&I. c.i.f. c.i.f.

Miheis. |- £

24$710
24$710
24$710
65$157
65$157
65|157
94 $735
94$735

84$372

85$876
85$876

76$850
92$661
83$335
83 $335

100$528
118$580
137$760
98$269
98$269

164 $78 7
176$066
185$017

14,766
2,953

246
17,998
3,600

300
4,999

417
316
446
386

1.148
382
454
814
399

2.815
469
654
654
979

5.102
567
994
821
944

1,633
1,633
1.633
3,468

3.468
3.468
5.392
5.392
6.20P
6.n<í
6.662
6.339
6.339
5.989
5.178
6.261
5,889
5.880
6.226
6.912
7.765
6.348
6.348
8.483
8.834
8,843

100.0
100.0
100.0
153.8

153.8
153.8
216.2
216.2
422.9
348.8
281.0
347.9
347.9
257.1
268.8
314.9
303.0
303.3
359.5
522.8
625.3
386.8
386.8
693.4
725.6
814.9

100.0
100.0
100.0
376.5

376.5
376.5
555.1
555.1
263.3
333.9
437.3
347.1
347.1
415.8
354.4
436.7
372.3
372.3

. 455.4
435.8
487.9
408.8
408.8
639.7
699.1
680.8

100.0
100.0
100.0
263.7

263.7
263.7
383.4
383.4
344.1
341.4
358.1
347.5
347.5
335.4
311.0
375.0
337.3
337..3
406.8
479.9
557.5
397.7
397.7
666.9
712-5
748.7

100.0
100.0
«00.0

212.4
212.4
212.4
330.2
330.2
380.0
378.1
408.0
388.2
388.2
366.7
317.1
383.4
360.6
360.6
381.3
423.3
475.5
388.7
388.7
519.5
541.0
541.5

*#

"%¦¦

68.422
5,702

61 $060
61$060

65,981
5,498

58$881
58$881

134,403 119$941 7,861 7,015 487.8 482.9 485.4 429.6
11,200 119$941 655 7,015 487.8 482.9 485.4 429.6

VALUE OF IMPORTS OF COAL PER ORIGIN.
lABLE B.

Cost F.O.B. Freight & In surance C.I.F. Value
United States. per ton Por ton Per ton

Tons Milreis Milreis Milreis Milreis Milreis Milreis
12 months 1918  480,382 12,118:000$ 25$226 40.302:0001 83$895 52.420:000$ 109$121
Monthly Average ... 40,032 1.009:833$ 25$226 3.358:500$ 83$895 4.368:333$ 109$121

12 months, 1919 .... 744,297 17.295:911$ 23$238 54.106:171$ 72$694 71.402:082$ 95$932
Monthly average ... 62,025 1.441:326$ 23$238 4.508:847$ 72$694 5.950:173$ 95$932
January 1920  — — — — 
February 1920  35,815 905:716$ 25$289 j 1.846:936$ 51$569 2.752:652$
Mareh 1920  46,377 1.340:611$ 28$907 2.783:929$ 60$028 4.124:540$
3 months 1920  82,192 2.246:327$ 27$330 4.630:865$ 56$342 6.877:192$ 83$672
Monthly average .... 27,397 748:776$ 27$330 1.543:622$ 56$242 2.292:397$ 83$672
April, 1920  62,403 1.565:352$ 25$085 3.480:979$ 55$782 5.046:331$ 80$867
May, 1920  122.022 . 2.773:254$ 22$727 5.800:070$ 47$53«S 8.573:324$ 70$260
June, 1920  45,076 1.462:410$ 32$443 2.643:323$ 58$642 4.105:733$ 91$085
6 months  311,693 8.047:343$ 25$818 16.555:237$ 53$114 24.602:580$ 78$932
Monthly average ... 51,949 1.341:224$ 25$818 2.759:206$ 53$144 4.100:430$ 78$932
July, 1920  97,173 4.412:926$ 45$413 5.441:548$ 55$999 "*9.854:474$ 101$412
August, 1920  82,981 5.426:620$ 65$3Q6 4.641:700$ 55$937 10.068:320$ 121$333
Sept., 1920  117,500 9.149:554$ 77S869 7.201:95.5$ 61$293 16.351:509$ 139$162
9 months, 1920  609,347 27.036:443$ 44$369 33.840:440$ 55$536 60.876:883$ 99$905
Monthly average ... 67,705 3.004:049$ 44$369 3.760:049$ 55$536 6.764:098$ 99$905
October, 1920  117,175 10.170:181$ 86$795 9.138:715$ 77$992 19.308:896$ 164$787
November  92,931 8.441:345$ 90$831 7.920:607$ 85$235 16.361:1952$ 176$065
December, 1920  95,295 10.261-.911$ 107 $686 8.118:420$ S5$192 18.380:331$ 192$878
12 months, 1920 914,748 55.909:880$ 61$121 59.018:182$ 64$518 114.928:062$ 125$639
Monthly average ... 76,229 4.659:157$ 61$121 4.918:182$ €4$51S 9.577:339$ 125$639

¦ "¦ ¦ ;'"^,!.V-!V:.i::.r.-¦"¦; ''':'*'ú"i?-.p'SífíV_i-, * * --

..w»*.

Index Numbers
Cost F.&I. C.I.F.

Milreis
100.0 100.0 100.0
100.0 100.0 100.0
92.1 86.6 87.9
92.1 86.6 87.9

100.2 61.5 70.4
114.6 71.6 81.5
108.3 67.2 76.7
108.3 67.2 76.7
99.4 66.5 74.1
90.1 56.7 64.4
128.6 69.9 83.5
102.3 63.3 72.3
102.3 63.3 72.3
150.0 . 66.7 92.9
259.2 66.7 111.2
308.7 73.0 127.5
175.9 66.2 91.6
175.9 66.2 91.6
344.1 93.0 151.0
360.1 101.6 161.3
42Ç.9 101.5 176.8
242.3 76.9 115.1

,242.3 76.9 115.1
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TIL^SJtjL

ASSURãNCE COMPANY, L.

; ••*¦¦-- I
TD

Established in the year 1808
i Accumulated Funds-over

seven million Sterling.

ALL F!RE RISKS AGGE3TED

HAR
Ag*ents in Rio de Janeiro:

MAN & GO., Avenida Rio Branco, 39, 1.
TELEPHONE: NORTE 399

' «»^^^<l.¦^KW«¦.^^n.¦?.»^l^«¦J,•F.¦v«.-,.^^T^^-|¦^^«ly»l«lu»»^y|.

The GOUROCK ROPEWORK EXPORT CO., LTD.
RüA PRIMEIRO DE MARÇO, 119

RIO OE JANEIRO
(FACTORIES AT PORT GLASGOW, G REENOCK, UNARK

Established 1736
SOLE SPINNERS, WEAVERS
MAKERS & PATENTEES OF'"BIRKMYRE^S"

Celebratjsd WATERPROOF & ROTPROOF.
COTTON & FLAX

canvas :.;'
for Tents of ali dêscriptións, Tarpaulins

Hatch Covers, Waggon Covers,
Cart Covers. r

V
ROPES, TWINES, CORD3, STEEL WIRE ROPE8

COTTON NETtí
AND TRAWL NETS ALL AI QUALITY

Nippon Yusen Kaisha
JAPAN MAIL STEAMSHIP Co.

Regular Service of High Class Steamer9 between ports of
BRAZIL, ARGENTINA, SOUTH ÁFRICA,

KANAGrAWA MARU MID MAY

For Cargo apply to:
Mr. GUMMING YOUNC, Rua Candelária 44.

For further particulars apply to the Agents:
LAMPORT AND HOLT, LTD.,

RUA DA SAÜDE 29. RIO DE JANEIKO.

r Cia. Souza Cruz
No.

THE BEST CIGARETTE

WAl TFR J& fíl I
143, Rua da Quitanda, 143

RIO DE JANEIRO

Ria 16 ile HoYembro, 3 jj Rua? de Setembro,49, Sobr.
SÃO PAULO |! PORTO ALEGRE

«*—*-—¦—¦ I ¦ -"M •••'
-*-.?:¦.

London

JACOB WALTER & CO,
Billiter Sq. BnildiHgs.

if ¦

COMMISSION & SHIPPING AGENTS, FIRE & MARINE
INSURANCE AGENTS, NATIONAL PRODUCE MERGHANTS,

ELECTRICAL, HYDRAULIC & GENERAL ENGINEERS.

& Co.WHAÍITOM, PEDROZA
ivattai^

Estado do Rio Grande do Norte — Brazil

COTTON MERCHANTS

m

IJV1PORTE.RS & EXPORTERS
AGENTS:— New York & Cuba Mail

Steamship Co.

WAR D LINE '

Co des :

COTTON GOiMPRESS & WAREHOUSES
NATAL

Cables "WMRTOr. NATAL
— Ribeiro — A. B. C. 5tb — L,oiberss'

— Bentley^.
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TABLE C

United Kingdom
12 months 1918 
Monthly Average ...
12 months, 1919 ...
Monthly averege ....
January 1920 
February
March
3 months 1920 
Monthly average U.K,
April
May, 1920 
June, 1920 
6 months, 1920
Monthly average ....
July, 1920 
August, 1920 
Sept,, 1920 
9 months, 1920 
Monthly average ....
October, 1920
November
December 

Tons Milreis Milreis

152,267
12,689

171,851
14,321
50,963
36,357
11,562
98,882
32,961
13,455
28,549
18,647.

159.533
26,589

11,555
8,070

179,158
19.906

4.488:000$
374:000$

7.260:183$
605:015$

2.697:790$
2.245:314$

697:415$
5.640:519$
1.880:173$-

875:169$
1.920:488$
1.048:403$
9.484:579$
1.580:763$

29$474
29$474

42$246
42$246
52$936
61$757
60$319
571043

-57$043
65$044
67$270
56$224
59$452
59$452

11,457

756:487$ 65 $468
597:658$ 74$059

10.838:724$ 60$498
1.204:303$ 60$498

Nil ''
Nil.

627 -.669$ 54$7a5

Milreis

15.476:000|
1.289:667$

8.100:688$
675:807$

1.635:779$
1.091:547$

304:796$
3.032:122$
1.010:707$

365:770$
874:549$
750:790$

5.023:231$
837:205$

384:804$
271:199$

5.679:234$
631:02C$

Milreis

101$637
101$637
47$191
47$191
32$097
30$O23
26$362
30$664
30$664
27$185
30$633
40$263
31 $487
31$487

33$301
33$606
31$700
31$700

Milreis

19.964:000$
1.663:667$

15.369:871$
1.280:822$
4.333:569$
3.336:861$
1.002:211$
8.672:641$
2.890:880$
1.240:939$
2.795:037$
1.799:193$

14.607:810$
2.417:968$

1.141:291$
868:857$

16.517:958$
1.835 -.329$

Milreis

131$111
13Í$111
89$437
89$437

91$780
86$681
87$707
87$707
92$229
97$903
96$487
90$939
90$939

98$770
107$665
92$198
92$198

100.0
íoo.b
143.3
143.3
179.6
209.5
204.6
193.5
193.5
220.7
228.2
190.7
201.7
201.7

222.1
251.2
2Ô5.2
205.2

742:535$ 64$810 1.370:204$ 1.19$595 185.9
12 months, 1920 .... 190,615
Monthly average ... 15,885

11.466:393$ 60$155
955:533$ 60$] 55

6.421:769$
535:147$

33$689
33$689

17.888:162$
1.490:680$

93 $844
93$844

204.1
204.1

Milreis

100.0
100.0
46.4
46.4
31.6
29.7
25.9
30.2
30.2
26.7
30.1
39.6
31.0
31.0

¦

32.8
33.1
31.2
31.2

63.8
33T
33.1

100.0
100.0
68.2
68.2
64.8
70.0
66.1
66.9
66.9
70.3
74.7
73.6
69.4
69.4

75.3
82.1
70.3
70.3

91.2
7L6
71.6

RECAPITULATION:—
12 months, U. States 914,748 55.909:880$ 61 $121 59.018:182$
Ditto, U. Kingdom ... 190,615 11.466:393$ 60$155 6.421:769$
Ditto, Sundry  15,212 1.04,5:789$ 68$682 541:275$
Total, 12 mos, 19201,120,575 68.422:062$ 61$060 65.981:226$ 58$881 134.403:288$ 110$941 487^8 482^9 485T

04$518 114.928:062$
33$689 17,888:162$
35$582 1.587:064$

125 $639
93$844

104$264

242.3
204.1

79.7

76.9
33.1

210.0

115.1
71.6

101.1

Table A. Compared with last year, imports of coal of ali
origins show increase of 193,530 tons or 20.9 per cent, of which
170,451 tons or 22.8 per cent from the United States, 18,764 tons'or 10.9 per cent from the Uijited Kingdom, and 4,315 tons or
39.6 per cent from other countries, including re-exports of British
and American coal.

December Movement. Owing to the miners' strike during the
closing months of the past year, exports of coal from the United
Kingdom to Brazil during October and November ceased alto-
gether. In December, however, shipments were resumed, but
since then another strike has broken out, wíflich still prevails,
and, under the circumstances, it is impossible to forecast the
future of the British coal trade with this country, which is now
almoBt entirely in the hands of Americans.

Compared with the previous month, imports of coal of ali
origins in December show increase of 13,821 tons or 14.1 per
cent, of which 2,364 tons or 2.5 per cent from the United States
and 11,457 tons (nil in November) from the United Kingdom.
There were no imports from other countries in December.

Cost (f.o.b.) went up in December in the aggregate by 11 $181
per ton or 12.3 per cent, as compared with November.

Freight and Insurance Charges, on the contrary, went down,
by 2$230 per ton or 2.6 per cent, and so the increase in c.i.f.
value was 8$951 per ton or 5 per cent. .' •¦ ;

As shown in table A, the index number 747.7 for cost, insur-
ance and freight, i.e., delivered aboard in this country, was the
highest on record in curréncy, but owing to differences of exchange
the eorresponding sterling index number, 541.5, although likewise
the highest recorded, was almost the same as for November,
which ávferagèd 541,0

United Kingdom
United States

Cost
per ton.

54$785
107$686 .

Freight&Insur

per ton.

64$810
85$192

Favour or against U.K. -f52$901 +20$382
Ditto, 49.o 23.5

C.I.F.

per ton.

119$595
192$878

+73$283
37.7

In spite of the coal. miners strike, official control and restric-
tion of exports, f.o.b. cost of British coal in December was
52$901 or 49.0 per cent lower than American, and freight and
insurance 20$382 per ton or 23.5 per cent. In consequence, the
cost of delivery of British coal c.i.f. Brazil was 73$238 per ton
cr 37.7 per cent lower than American.

The enormous difference in favour of British coal was nof so
much due to low prices at port of shipment as to the high valne
of the dollar locally, which has appreciated 25 per cent above its
real exchange value.

.':-.r,~,.!

:'i'¦<-.:

Tables B and C. Discrimination of cost
American coal in December 1920:—

of British and

Twelve Months' Movement. For the five years prior to the
war, imports of coal averaged 1,805,409 tons per annum, of which
1,631,530 tons or 90.3 per eent were accounted for by Great
Britain, as against only 171,851 tons or 18.5 per cent in 1919,
and 190,615 tons or 16.9 per cent in 1920; 155,759 or only 8.6 per
cent by the United States, as against 744,297 tons or 80.3,per
cent in 1919 and 914,748 tens or 81.7 pe rcent in 1920; and 18,119
tons or 1.1 per cent by other countries, as against 10,897 tons,
or 1.2 per cent in 1919 and 15,212 tons or 1.4 per cent in 1920.

In spite, however, of some reviva! of imports, they amounted,
in the aggregate inl920 to only 1,120,575 tons, as against 927,045
tons in 1919 and the average of 1,805^409 tons for the 5 years prior
to the war, a falling off in 1920 pf 6£4,834 tons or-37.8 per cent,
formerly supplied by Great.. Britain that the United States failed
to make good.

X:7:7. 
' '¦-. '":"..: .r.77:.'. .-..¦¦. ¦.:•,¦¦.¦¦. •. • ¦-.¦¦ ¦.-.¦ _-* <¦- ...¦.¦-..."¦¦¦ .'-.¦ -, . .. ,,,...¦..
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SHORE DEPÔT:

RUA DE S. OHRISTOVÀO. 759

TELEPHONE: VILLA 196

ISLAND DEPÔT:
MOCANGUE GRANDE

(SUL).

O» tf& _?# A
**V .O X OFFICEi? 4? AV. RIO BRANCO, 51-55

TELEPHONE: NORTE 802«.

TELEG. ADDRESS: "GUÊRETS."

POST OFFICE BOX 1198.

Rio k Janeiro Ligliterage fonpy, Miittt
Rua Visconde de Itaborahy, n.° 75

CAIXA POSTAL N. 1164

Tel. "LIGHTERAGE" - Rio. Codes - LIBERS, A I, & ABC

STEYEDORES, LIGHTERMEN AND TÜG OWNERS

EXECUTE ALL KINDS OF MARITIME

WORK, INCLUDING SALVAGE,

HAVING SPECIAL PUMPS AND OTHER

APPLIANCES FOR THIS END.

OWNERS OF OVER 20.000 TONS OF LICHTERS.
INVITE CORRESPONDENCE.

HIME & Co.
52. Rua TheofcUUo Ottoni. 52

TJiíLEPtlONE 398
DepoatUs: RUA DA SAÚDE 76, e THEOPHILO OTTONI 47

Impertadores de Ferro, Ferragens, Tintas, Óleos, e artigos
concernentes.

Fabricantes de canos do chumbo, de pontas de Paris,
ferraduras, ferros de engommar, fogões, fogareiros,

p&nellag, balanças, louças de ferro, estanhado e esmaltado,
chapas para

fogões, moendas, pesos de ferro e de latão, oaixas d'agua, etc.

COALHO "MINERVA"

Depositários da acredita enxada "PARASOL."

RIO DE JANEIRO

P.S. NIC0LSON&C0.
London, New York, Rio de Janeiro,

Santos, Bello Horizonte and
 São Paulo. ==r

Agents in- ali parts of Brazil
í. ! ;.. í.

IMPORTERS & EXPORTERS.
Shipping1 Agents

Fire & Marine Insurance Agents.
:(\\Representatives.

Moline Plow Co. Agricultural Machinery.
H. W. Johi)s-Ma_)ville Co., Abestos Products,

etc. etc. etc. tíiíTítTO. >

COMPANIA NAVIERA SOTA Y AZNAR
BILBAO (SPAIN) ;K-?,e*": ¦ ', -% v .

REGULAR SERVICE OF FAST STEAMERS FROM HAMBURG, ANTWERP AND BILBAO TO BRAZIL AND RIVER
PLATE AND VICE VERSA.

agents: HOULDER BROTHERS & CO. LTD.
Rua da Quitanda 149. - Rio de Janeiro

Telegraphic Address "HOULDERS"P. O. Box 1383.

Pascual Gomes & Cia.— SANTOS Wilson Sons & Co. Ltd. - BAHIA Wilsons Sons & Co. Ltd. —PERNAMBUCO



'¦¦•A7

May 4th, 1921. WILEMAN'8 BRAZILIAN REVIEW 713

Tables B. and C. Discrimination of cost, etc, <vf Britishand American coal, for 12 months, Jan.-Dec, 1920:—
Cost Fght&insur

per ton. per ton.
United Kingdom  60$155 33$689
United States  61$121 64$518

and c.i.f. value in both currency and sterling for each yearsince 1913.
C.I.F.

per ton.
93$844

125$639

lii favour of U.K.
Ditto % 

0$966
-1.6

30$829
47.8

MONEY
Official Exchange Quotations, Câmara Syndloal and Vaies:

31$795
5.4ív

For the 12 months of 1920, cost dn U.K. averaged 966 reis
per ton or 1.6 per cent lower than in the United States, due ai-
most entirely to higher dollar exchange, and freight and insur-
ance 30$829 per ton or 47.8 per ton. In consequence, the cost
of delivery of British coal in 1920 was on an average 31$795 perton or 25.4 per cent lower than Ameiican.

Increase in c.i.f. value in 1920 compared with normal, i.e.,
the annual average for 1909-13, was as follows:—

April
April
April
April
April 29
April 30

25
26
27
28

90 days
8 27-64
8 1-4
8 9-32
8 17-64
8 17-64
8 3-16

Sight
8 H-32
8 11^64
8 13-64
8 3-16
8 3-16
8 7-64

Sovereigns
35$000

Dollars
7 $396
7 $641
7 $532
7 $537
7$546
7$60B

Vale*
4$000
4$000
4$000
4$000
4$000
4$000

Average
Equivalent...

8 9-32
8.278646

8 13-64
8.200621

35$000
35$000

7$542
7 $542

4$000
4$000

Currency
Sterling

Gross difference Per ton
.Rs. 89.788:000$ 201.2 95$231

£4,908,000 166.2 £5.382

%
385.4
329.5

The cost of coal c.i.f. in currency is now 385.4 per cent over
normal, and dn sterling 329.5 pei* cent, the difference being due
to alterations in exchange.

In the five years 1909-13, when Brazilian exchanges were
pegged by the Cònversion Act, the rate averaged 15 61-64d, and
since they were as follows:—1914, 11 21-32d; 1915, 12 29-64d;
1916, 11 15-16d; 1917, 12 45-64d; 1918, 12 57-64; 1919, 14 25-64d;
and 1920, 14 39-64d.

Diagrams A and B show at a glance the oscillations dn the
value of coal delivered c.i.f. in Barzil, the variations in quantity

Monday, 25 April. The Bank of Brazil opened at 89-16d for
market takers and 8%d for others. Foreign banks quoted 8K<3,
with money for prompt bills at 8 9-16d. The market opened
weak and was further upset by the news of the Banque Française
pour le Brésil having suspended payment. At the close foreign
banks would not draw better than 8 l-4d, but the Bank of Brazil
was drawing at 8 7-16d for the market. The New York-London
rate came $3.95 and Paris-London 53.70 to the £.

Tuesday, 26 April. The Bank of Brazil posted 8 3-8d at the
opening and maintained the rate for market takers throughout
tho day. Other banks quoted 8 3-16d, with money for prompt
bills at 8 l-4d. The market opened weak and banks receded to
8 l-8d and business was done at 8 5-32d for prompt bills. The
closing was steadier. The New York-London rate came $3.94%

and Paris-London 52.70 to the £.
•;í>'9 '•(.1.

APPROXIMATE VALUE OF THIRTEEN LEADING EXPORTS, RIO ANO SANTOS, IN £1,030-

No. of days. Coffee Mang'eso Meat Sugar
31 January, 1920 .... 5,209 . 31 883 271
29 February  5,101 ,; 22 220 16
31 March  7,290 96 34 —
30 April  5,326 118 396 —
31 May  4,130 286 120 —
30 June  3,800 153 364 —
lst 6 months 1920.... 30,856 706 ÍÕÍ7 287~
Monthly average ... 5.143 118 336 48
Weekly average .... 1,186 27 78 11

31 July  3,211 235 173 ^~~
31 August  3,717 258 177 87
30 September  4,312 102 94 217
31 October  3,210 215 312 339
§30 November  3,103 317 56 119

31 December  §2,628 138 28 155
2nd 6 months, 1920 . 20,181 1,265 840 917~
Total, 12 months, 1920 51,037 1,971
Monthly average ... 4,253 164
Weekly average  982 37
Total 12 months, 1919 67,880
Monthly average, 1919 5,657
Weekly average, 1919 1,305

Monthly average, 1918 1,503
Total, 12 months, 1918 18,039
Weekly average 1918. 347
1921 —

31 January  2,496 230 117 8
28 February  2,745 111 359 11
1 to 31 March ...  2,664 134 377 1
Week ended 6 April . 342 36 194 10
Week ended 13 April., 227 37 : — —
Week ended 20 April. 636 37 133 2
Week ended 27 April. 703 51 6
1 to 27 April  1,808 110 378 18
íSubject to alteration.

Beans
209
169

77
9

15
3

Cotton
627
614
482
317
453
107

Rice
299
211
471
336
519
550

Hides
26

119
299
157
60
47

Lard
48
18
35

13
10

Sundry*
8

42
75

113
,\ 52

22

Av. per
Total diem
7,611
6,532
8,859
6,772
5,648
5,056

246
225
286
226
182
168

482
80
18

2,600
433
100

2,386
398

92

708
118

27

124
21

5

312
52
12

40.478 223
6,747 223
1,556 223

10
1
2

30
30

1

76
110
105
41
47
25

477
274
287
321
106

2

61
58

111
77
91
10

15
24

102
114
53

11

2
10
12
15Zk

4,254
4,697
5,256
4,657
3,995
3,055

137
152
175

. 150
133

99
74 404 1,467 408 308 50 25,914 141

2,857
238

55

1,204
100

23

556
46
11

3,004
250
58

3,853
321

74

1,116
93
22

432
37

8

362
30

7

66,392 182
5,532 182
1,277 182

939
78
18

171
2,046

39

3,138
262
60

1,299
108
25

1,197
100

23

1,924
160
37

525
44
10

1,501
125

29

2,193
183
42

778
65
15

81,374 223
6,781 223
1,565 223

269
3,230

62

81
967

19

137
1,641

32

237
20

tv.óí'6

1,350
112

26

1,000
83

„ 19

1,131
94
21

29,641
2,470

570

81
81
81

9
3

14

17
1
1

—

4
3
3

75
30
26
42

5
5

52

*u-

72
29
8

10
3
2

15

7
52
6

6
9

3,031
3,334
2,231

63C
270
819
774

2,397'Sundry comprise Cocoa, Tobacco, Cottonseed and Mandioca

••OS'

119
104

91
39

117
111

89
Moa'

£

•<:c
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Wednosday, 27 April. The Bank of Brazil posted 8 3-8d for

small amounts, 8 5-16d freely for market takers and 8 3-16d for

banks and speculators. Other banks quoted 8 1-8 to 8 3-lGd,

with money for prompt bills at 8 1-4'd and 8 3-8d for 30 days

delivery. The tone of the market was firm and banks showed

moro disposition to draw. There was, however, very little busa-

ness doing and the market closed practically unaltered. The New

York-London rate carne $3.95 and Paris-London .52.60 to the £.
Thursday, 28 April. The Bank of Brazil drew freely for

market takers at 8 3-8d and quoted for others 8 7-32d. Foreign
banks quoted 8 3-16d. with money for prompt bills at 8 5-16d

and 8 3-8d for 30 days delivery. The market was firm during
the forenoon and banks generally drew at 8 1-kl.,, but during
the later hours of the day the market was slightly easier although
rates remained unaltered. The New York-London rato carne

$3.94% and Paris-London 52.10 to the £.
Friday. 29 April. The Bank of Brazil posted 8 3-8d for mar-

ket takers and offered to draw at 8 l-4d. Other banks quoted
8 l-4d. The market was undecitled during the forenoon, but
weakened later on a demand for end of month liquidations,
foreign banks lowerdng their rates to 8 3-16d for market takers.
The closing was weak. The New York-London rate carne $3.95K
and Paris-London 51.50 to the £.

Staurday, 30 April. The Bank of Brazil quoted 8 l-4d for
market takers and 8 5-16d for others. Foreign banks quoted
8 l-8d, with money for prompt bills at 8 3-16d and 8 l-4d for 30
days delivery. The market was agadn weak and foreign banks
reduced their rates to 8 l-16d. The closing, however, was
slighly steadier. The New York-London rate eame $3.95 7-8
and Pai is-London 51.05 to the c.

Rio de Janeiro, 4th May, 1921.
Closing rates:

April 23, 1921
April 30, 11921

Bk. Brazil Other banks
Pence Pence

8 5-8 $% to 8 9-16
8 1-4 8 1-16 to 8 1-8

Dois N.Y.-Lon.
Dois.

7 $314 3.92.750
7$540 3.95.875

Ri st * or Fali -3-8 -7--16 to —7-16 +0$230 +0.03-125

The market was again very quiet, with no business doing and
baro of bills. The suspension of payments by the Banque Fran-
çaise pour le Bresil on Monday, 25 April, had the effect of vp-
setting the market for three days. There were small runs cn
two or three banks during the earlier part of the week, but de-
positors soon regained confidence and the market became less
panieky. Raterj, however. were unaltered during the fonr days,
Tuesday to Friday, but the demand for end of month liquida-
tion weakened the market and ratos fell, closing on Saturday
weak, with decline of 3-8d to 7-16d in drawing rates on previous
Saturday's close. Dollars followed the course of sterling ex-
change, and advanced 230 reis.

Monday and Tuesday, 2nd and 3rd, being holidays for banks,
no business, naturally, was done. To-day, Wednesday, 4th inst,
the market again weakeued. The Bank of Brazil was a largo
taker and about £700.000 are reported as naving been bought
on account of certain companies whose remittanccs were long dn
arrears. Two oil companies together accounted for the greater
part of the exchange taken.

Prospects are blacker than ever, and everything points to
weaker exchange. Business in coffee and other produce ds para
lysed and bills, therefore, are conspicuous by their almost total
absence. The Bank of Brazil's attempt to prop exchange was
only temporary, for with so mariy adverse factors to fight against,
>it was impotent to maintain rates. So long as it could sell ex-
.schange to other banks, Dt. Custodio Coelho could work the
oracle, but banks were soou satisfied, with the result as stated
above.

The Federal loan is still. shrouded in the depths of mystery.
Pos.sibly the meaning or the delay or failure is lack of substantial
guarantees. The silence maintained on the matter gives credence
to a, breakdown in the machinery somewhere. Internai troubles
\n the United Kingdom may have caused delay, and the failure ef
the Banque Française pour le Bresil certainly did not belp
matters.

That the loan is a pressing necessity to save exchange i&
now generally admátted, but we are now in the lean period—May
and June when business in Brazil is at the lowest ebb of the

year. A loan could not materially improve matters—or rather
the amount suggested is not large enough to do so—but it mighi-

peg exchange around dts present levei until the new coffee crop
brings forth the necessary bills to initiate a rise. When the loajv
becomes a "fait accompli", sentiment mdght prove a factor, an
faith from the time of Nebucadnezza has done some very funny
things—and raising exchange has been included in the liat.

Will consuming markets continue on their present háíid to-
mouth policy? It ds nothing but an attempt to upset valorisa-
tion. The answer is how long will it take to consume stocks in
those markets. At present legitimate buyers are as rare as--
the trutli in Germany—and thanks to valorásation for that!

The present delicate political situation in Europe lias caused
a pause in most markets and should it be further aggravated by
refusal of Germany to meet Allied demands, we may well make
up our minds that the European loan pump will be dry for *r'orne
time. The coin üncle Sam has too much of might be forthcom-
ing if the terms are such as to make default almost impossiblo,
but TJ-S. bankers for some reason or other do not seem too well
ddsposed to lend money to Brazil, though why Chile should get
a score of millions when the cases are almost eqüal is a matter
we are not competent to judge.

At last the ex-German shipping question has been settled,,
England assenting to the agreement already reached between,
France and Brazil. This may prove a means of obtaining money-
by payment of the ships France desires to keep.

Banque Française pour le Bresil. According to the '..JournáV
Industrielle," the. liabilities of this bank amount to 30,000,000
francs, of which the French Government stand to lose 4,000,000.

. -¦ / ¦•¦- aí»¦ ..'¦ <

.. Cold Reserves (Guarante of Currency Fund) in deposit at
the Caixa de Amortisação and National Treasury ois
30th April, 1921:—

Caixa de Amortisação: ,V
563 bars eonsisting of 12.989,715.5

grammes fine gold  14.431:000$491
Gold coin  50:271:435$902 64.702:436$393»

Received during the month of April:
13 bars of 297,083 grs. fine gold 359:792$601
Gold coin  688:»586$802 1.048:379$4.0â

65.750:815 $796,

Treasury:
Gold coin  117:372$170
Convertible gold notes  127:589$240 244:961$410.

Received during the month of April:
13 bars of 297,083 grs. fine gold 359:792$601
Gold coin  944:310$177
Convertible gold notes 728$980 1.304:831 $7.58

1.549:793$168-
Remitted to C. de Amortisação. 1.048:379$403
Dif ference in type of gold bar.... 448$198 1.048:827 $601

500:965 $567

Recapitulation :—
Caixa de Amortisação:

Caixa de Amortisação 14.790:793$092
Gold coin 50.960:022$704 65.750:815$796

Treasury:—
Gold coin 372:647$347
Convertible gold notes  128:318$220 500:965$567

66.251' :781$363
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'..í.r Monev Market Quotatlons.

30April,*21 23 April,'21 30 Apnl,'20
?Apólices, unified, 1:000$ buyers. 827$ 

' 
830$"Rio Municipal, 1908, buyers  179$ 176$ __

ITX ™M b7ers  169$ 169$50ü __Bank of Brazil, buyers  230$ 230$
Brazil Funding, 1898, 5 per cent, ... 69 69 71Ditto, new, 1914  fí9 g4
Conversion, 1910, 4 per cent .... 45 45 U
Ditto, 1908, 5 per cent  62 62K *|Federal District, 5 per cent  58 58* 68
Brazil Raihvay ... -13/ . 3/
Bra__ Tracbon  33K 34 ^1 .-eopoldma Raihvay .. 21 oi ,_
b. laulo Raihvay ..; 129 128 161
Dumont Coffee 7% per cent pref. ... 5% 5% 75/
St. John dei Rey Mining Ord 13-9 1Í9 1G1
Eio Flour MiH.  62^ ^6
London and Brazilian Bank 20 2'1 9?
Koyal Mail Orfinary 85X 87^ £
Bntish War Loan, 1920-47  88 88% 83%Consola, 2% per cent 47 7-8 48% 47French rente ...,, mM gj& ..;
D.tto, 5 per ^ 1915 8395 ^
Ditto 4 per cent, 1 _>14  67.60 67.60 71 45* Clos-.iig of Rio Stock Exchange.

30 April, 1921 23 April, 1921 30 April, 1920Exchange, N. York-Lond'*n
(teleg.) dol per £ 3.95.87 3.93.12 3.&4.OO

Paris-London
(sight frs per £ 51.47 53.91 63 48Sight rates, Rio on:

London, pence . 7 7^8/8 3-32 8 1-4/8 11-32 15 5-8/16 1 16™s  $585- $€04 $536- $545 $239- $243
ita*v 

 $370- $385 $.48- $355 $180- $190iPortugal ... $725- $750 $650- $750 1$020_1$05SNew \ork ... 7$54O_7$760 7$280-7$400 3$860-3$960
fewitzerland ... 1$330—1$400 1$280—1$300 __
B. Aires, peso. 2$420—2$464 2$350—2$400 1$665-1$740
B. Aires, gold. 5$470-5$500 5$340.-5$360 3$810-^3$860

^fam  1$070-1$100 1$025-1$047 $668- $720Montevidéo . 5$12O-5$50O 4$910—5$290 3$840_3$920
Danish .... 1$380— _

Nbi;.v_iy  1$210—1$228 1$185—1$191 _
Sweden ...... 1$829—1$830 1$720—1$768 _
¦TaPan  3$750|—3$/80 , 3|$575—3$611i —
Belgium .... $589— $612 $546— $570 —Holland (flr.) . 2$660—2$850 .,2$550—2$700 —
Hamburg ... $114- $119 $112— $117 $072- $080Value. of £ sterling

at sight rate . 29$539-29$312 27$826—28$131 —
Value 1 sovereign

buyers  35$200 35$300 —
Dis.-ounts, London ..5% % 6 1-8 1%, 6 5-8 %Do, Bank of England. 6% % 7 •'% 7 %Ditto, New York  % 8 6 %

THE FOREICN TRADE OF SANTOS.

BI PORTS DURING THE THREE MONTHS, JAN.-MARCH.

C.I.F. Value. Increase or Decrease
1921 1920 Value %

i. sterling 7,893,391 6,638,187 +1,255,204 18.9'€ontos currency ... 190,872 90,128 + 100,744 111,8

For the three months, January to March, sterling f.o.b.
Tàlue shows increase of 18.9 per cent and currency of 111.8 per-cent, as compared with the same three months last year.

Imports, by article, for the three months, January to March
werò as follows, in milreis currency:—

1920
Raw and manufactured cotton  6.304:992$
Steel and iron manufactures  11.075:398$
Industrial machmery 944:893$
Agricultura implements '."."" 610:188$
Other machinery, tools, etc  6.393:363$

2.389:997$
2.030:610$

484:579$
5.064:389$

968:846$
828:561$

Chemicals, drugs, phar, preparts ...
Skins and hides, tanned and manuf.
Jute yárn 
Jute, raw 
Coal
Kerosene
Codfish, salted 2.447:684$
Wheaten flour 1.917:956$
Wheat in grain 6.261.630$
Wiues 4.004:176$
Unspecified alimentary substances 4.969:549$

Origin of Imports,, in milreis currency:—.
1920

470:684$
10.225:824$
920:543$

United States 39.390.190$
France 3:603:716$
United Kingdom 17.717:630$
Ita)y 4.237:593$
Portugal 2.340:532$
Other countries 11.221:551$

Germany
Argentine
Belgium

1921
10.210:967$
35.876:439$
4.376:017$

876:571$
16.569:698$
3.456:327$
2.389:295$

672:397$
9.650:555$
5.958:356$
2.910:083$

793:748$
3,026:383$

15.950:983$
4.755:682$
4.3115:006$

1921
14.877:204$
18.177:202$
4.020:785$/,

65.791:369$
10.862:302$
34.245:154$
13.102:525$
2.811:331$

26.984:554$

Total  90.128:263$ 190.872:426$

Exports, F.O.B. Value.

1921
£ sterling  6,954,087
Contos currency 175,197

Increase or Decrease
1920 Value o/o

19,535,637 —12,581,550 64.4
266,163 — 90,968 34.2

For the three months, Jan. to March 1921, value of exports
in sterling shows decrease of 64.4 per cent on 1921 and in cur-
rency of 34.2 per cent as compared with the same three months
last fyear.

The nature of exports in milreis
1920

raw  22.576:291$
 15.109:729$
952:545$
 199.157:201$

meat  10.901:710$
5.814:854$

511:088$

Cotton,
Rice
Lard
Coffee
Frozen
Beans
Bananas

currency was as follows:—
1921 Inc- or Dec.

585:252$ - 21.991:039$
517:910$ - 14.591:819$

1.298:390$
150.802:045$

16.672:940$
68:616$

448:660$

+

+

345:845$
48.355:156$

5.771:230$
5.746:238$

62:428$

Coffee.—Quantity exported during the three months, Jan.teMarch, 1920, 2,127, 21.7 bags, as against 2,413,006 bags i«1921.
Destination of Exports, in milreis currency:

1920
Germany
Argentine

13.502:247$
3.728:794$

-Belgium  5.900:133$
Denmark
United States

1.169:197$
130.819:176$

France *• 48.059:280$
United Kingdom 11.667:689$
Spain
Holland
Italy 
Norway .....
Sweden .....
Other countries

755:108$
5.790:991$

36.776:566$
4,345$

4.417:131$
3.572:555$

1921
13.163:307,$

4.624:067$
4.721:160$
1.216:523$

88.040:562$
21.205:017$
5.880:134$

• 766:212$
11.305:470$
15.469:480$

•255:407.$-
2.721:660$
5.827:647$

.,';

Total 266.163:212$ 175.196:646$
;¦;.:..';. ..:
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Balance of Trade, Three Months, January to March.
Increase or Decrease

1921 1920 Value %

Expor, .£ 6,954,087 19,535,637 -«gM» £*

Imports £ 7,893,391 6,638,187 + 1,555,204 181

+ or - Exports ...-939,304 +12,897,450 -13,836,7.54 -

Ditto %  11.9 19^.3 -

¦

Total Movement of Rio de Janeiro National and Foreign Banks.

February March
1920 1921 1920 1921

Capital realised  72.232 69,112 72,232 69,100
Bills discounted  249,635 308,625 249,337 308,328
Loans in currest ac. 387,148 571,447 375,035 569,078
Bills receivahlo  321,045 563,125 327,422 o45,882
Collateral deposited .. 510,124 -544,879 503,133 509,851
Securities deposited ... 877,020 1,021,883 886,732 1,044,949
Head office & branches 558,061 588,414 534,885 557 049

Securities owned by banks 42,653 56,931 42,833 56.26*
Hypothecations .... 1,876 2,470 1,895 2,813
Cash in currency .... 249,659 411,562 260,756 411,654
Sundry  354,002 417,575 347,508 380,880

Total 3,622,4.55 4,556,023 3,601,768 4,455,838

Liabilities:
apitai  238.325 237,545 237,952 237,545
tan. Fund  14,155 17,041 14,155 17,041
Sight deposits  477,179 731,194 465,268 730,680
Fixed deposits  193,625 329,081 205,421 322,117
Securities deposited and

in guarantee ..1,557,279 2,138,101 1,566,949 2,114,608
Head office & branches 331,052 499,124 297,070 475,100
Hypothecations  312 242 312 2,075
Sundry  B10>528 603,695 814,641 556,672

Total  3,622,455 4,556,023 3,601,768 4,455,838

Movement of Rio Exchange Banks, 3lst March, 1921.

Balance Sheets including branches in Brazil.

In Contos of Róis.
Percentag

Discounts Slght Fixed of cath
Cash Tand Deposits De- to Sight

1-cans posits Deposits

Banks of Brazil 120,455 318,179 272,495 127,658 44.2
Française et Italienne .12S,836 97,556 187,986 80,970 68.5
Italjo-Belge  27,710 23,525 30,625 1,505 90.5
Hollandische v. S.A. . 21,916 71,527 31,553 23,505 69.5
Brasilianische fur Dd. . 16,083 27,436 14,645 14,224 109.8
Dd. Uberseeische .... 13,359 14,685 9,123 6,507 146.4

Total 328,359 552,908 546,427 254,369 60.1

Increase or Decrease March on February:—

Cash D. & L. S. Dpts F.Dpts

Bank of Brazil +16,476 +25,832 +29,646 +2,699
Française et Italienne .+34,492 - 652 +16,006 +47,435
Italo-Belge +2,098 -1,143 -14,761 - 59
Hollandische v. S.A +6,187 +5,992 + 915 +16,102
Brasilianische v. Dd. ..—1,882 + 95 -3,830 +1,094
Dd. Uberseeische -2,151 -2,490 -1,096 - 829

Total +55,220 +27,634 +26,880 +66,442

Movement of Pernambuco Exchange Banks, 31
Cash D. & L. S. Dpts

Banco do Recife  5,033 32,160
Auxiliar do Commercio . 3,221 8,889
Nacional Ultramarino . 3,937 9,535
London & Brazilian .. 8,275 12,490
London & R. Plate .... 15,200 27,557
British of S. America . 3,763 4,729
National City  3,939 8,310
American Mercantile ... 1,207 4,340
Française et Italienne . 1,131 2,695

6,377
3,023
5,119
6,799

22,324
1,704
6,760

757
1,893

March, 1921.
. F. Dpts. %*

21,220 78.9
7,406
6,922
7,680

23,734
3,218
1,382

631

106.5
76.9

121.7
68.1

220.8
58.7

159.4
59.7

Total
*ü/„of cash to

 45,736
sight deposits.

110,705 54,756 72,193 83,5

BANK BALANCES
THE BANK OF BRAZIL.

BALANCE SHEET OF HEAD OFFIOE AND BRANCHES IN
BRAZIL.

31 st March, 1921.
Assets.

Capital unrealised  25.000:000$00O
Shares held as guarantee of reserve fund  10.621:725$630
Current aecounts  •  186,912:515$914
Bills discounted .••¦ 131.266:276$048
Bills reoeivable  160.538:341 $152
Collateral deposited as security  206.892:065$100
Securities deposited  165.860:368$912
Aecounts with Agencies in Brazil and abroad.... 140.433:843$991
Securities ownèd bv Bank  21.056:092$369
Collections in States and abroad  99.675:603$353
Securities in liquidation 258:063$060
Real estate, head office and branches  2.429:773$654
Furniture and fittings 486:978$315
Sundrv aecounts  149.447:821 $542
Cash 

'in 
currency  120.454:619$652

1.421.344-.088 $692

Liabilities.
Capital  70.000:000$000
Reserve Fund  10.631:725$630
Fund against bad and doubtful debts  9.626:817$728
Current aecounts, without interest  149.713:088$402
Current aecounts, with interest  119.080:638$966
Deposits, fixed and with advice  127.657:583$337
Judicial deposits  (3.701:006$1.3j>
Aecounts with agencies in Brazil and abroad ... 21.841:294$256
Securities deposited  372.752:434$012
Bills for collection  257.215:727$944
Treasurv exchange account, £1,000,000 at 27d. 8.888:888$880
Dividends of the Bank 936:676$500
Sundrv aecounts  261.068:928$376
Profit'and Loss Account  . 8.229:278$526

1.421.344:088$692
_t

Rio de Janeiro, 18 April, 1921.—José Maria Whitaker, Prcsi-
dent; Octavio de Andrade. Aceountant.

BANCO HOLLANDEZ DA AMERICA DO SUL.

Capital authorised Fls. 50.080.000—83.466:000S
Capital realised  25.080,000—41.800:000$
Reserve Fund  5.020.000— 8.366:000$

BALANCE SHEET OF RIO DE JANEIRO. S. PAULO AND
SANTOS OFFICES.

31st March, 1921.

Bills discounted .'  31.974:074$231
Loans, guaranteed aecounts, etc  39.553:223$6/9
Bills reoeivable  101.371:329$31 /
Securities deposited  182.285:7_6$00O
Head office, branches and correspondents  59.106:116$721
Sundrv aecounts  3.702:220$392
Cash 

* 
 21.915:825$904

439.908:526$244
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.. RENATAAUSINA TAHY S NEWEST BALDWIN LOCOMOHVE
i„ JSiírliL^""1'!^' loc?,inotÍT.e8 are estensively «sed in South America. Our skill aud experieuce
^S¦*¦"»»•¦.«•" eqmps us for funushing motive power especially adapted to the particular'ZZtVld"rSmrSS,ackThe ^^ ' 8S ÍllnStrated" b"raS ™d f»el> a»S iS m& m a

Our office nearest your city will give you cata- ^logues and full information regarding Baldwinlocomotives for Plantation service.

•^ ^m, . mmm-

i

THE BALDWIN LOCOMOTIVE WORKS
PHILADELPHIA (U.S. A.)

RIO DE JANEIRO - PORTO ALEGRE - PARÁ - BAHIA _ PERNAMBUCO
Rna Qen. Câmara, 36 Eduardo C. Holden Cory Bros & Co., Ltd. Monteath & Co

Rua da Alfândega, 5

H Liabilities..
Capital declared for Brazil  •.  2.000:000$000
Creditors in current account  31.552:674$159
Deposits at fixed dates  23.504:99O$980
Head office, branches and correspondents  88.516:471 $092Collateral deposited as security  98.873:603$317
Securities deposited  182.285:736$000
Sundry accounts  4.995:139$856
Current accounts in foreign money  8.179:910$840

439.908:526$244

THE S. PAULO RAILWAY.
ESTIMATED WEEKLY TRAFFIC RECEIPTS.

Year Week Ended.
Reoeipu for Week

Ourreuov Exch Sterling.

ToUl nona
Ist

Jaa.

1^21

1920

April 24

April 25

692:327$900

603:2341500

8 9/16

1611/32

£24.700-4-10, 481.046-8-4

£41.097-12-10

E.&O.E.—Rio de Janeiro, 31 March, 1921.—O. Hausammann,
E. J. Magoulas

increase..

Decrease.
r ,

748.538-9-7

89:093^400

7 25/32 £ 16,379-8-0 267,492-1-3

Railway News
THE LEOPOLDINA RAILWAY COMPANY.

ESTIMATED WEEKLY TRAFFIC RECEIPTS.

feneesComparison with corresponding week last year:—Differeof exchange, decrease, £22,446 lis 4d; meat, decrease, (132$50O)£9 Os 6ã; export cereais, etc. decrease (19:1.44$500) £1,303
14s 5d;< other traffic, increase, (108:370$400), £7.379 18s 3d •
net decrease, £16,379 8s. Od.

Ileceipfcs for Week TOTA L
Year Week Ended ~—~ from

Currenoy. Exchange Sterling Jsfc January

1321 April. 23rd. 840=0008 8 19/32 £ 30.078 £ 529.262
1920 April. 24fch. 798=000$ 16 1/4 £54.031 £ 885.930

Increase.. — 42:000$ — — _

Decrease. — 7 21/32 £23.953 £ 356.668

—Mr. Arthur J. Owen, Superintendei!t of the S. Paulo Rail-
way Co., has left for Europe.

COFFEE
Rio de Janeiro, 30th April, 1921.

Cicsing Quotations-—a** ?
sP°t!— New York.

Rio Santos Rio Santos

REMEMBER I
The only MANUFACTURERS of LooBe Leaf Ledgers in Braiü

are the Imprensa Inetera, Camerino 61, Rio de Janeiro.
Caixa do Correio 809. Telephone: Norte 1966

7s 4s 7s
April 23  13$000 10$600 —
April 30  13$400 lO$80O —

ás ?¦

Rise
Ditto, %

$400 $200 . —
%3.1 1.9 —
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Options: —
Kio
Mjay

April 23  13$950
April 30  13$950

LIQUIDATION
Santos

May July
11$000 11$100
ll$076 11$050

New York
May July
5.62c 6.06o
5.60c 5.98c

Rise or Fali ... __ +$075 ' —$050 —0.02c —0.08c
Ditto, Z ... 0.7 0.4 0.3 1.3

INote.—Rio quotations por 15 kilos, Santos pei 0 k io* an\
New York per U.

The Markets. Both Kio and Santos markets were dead so
íar.as legitima te business was concerned. The Government con-
tinues purchasing For valorisation piirpòses and the. past week
was more active in that re&poct, also futuros shòwed moro anima-
tion than for some weeks past.

Prices keep rising, particularly of spot, which is little by
litt-lo creeping ii]) to May and July options, and should they be-
come levei, speculators will be in queer street.

The market closed on Saturday with an advance of 400 reis
or «3.1 per cent in Rio 7s and 200 róis or 1.0 per cent in Santos
4s from previous S'aturday's close. and of 75 reis or 0.7 per cent
in Santoso May options. but decline of 50 reis or 0.4 per cent
in July. Rio May options closed unaltered at 13$950.

Government pürchases are said to amount to over a million
bags and somo say even 1,500,000 bags. If reports to the effect
that the Government aro limiting valorisation pürchases to only
2,000,000 bags are truo, the end óf the operation is near, and yet
consuming markets show no sign of life. Tho United States and
Europe aro Fairly well supplied with stocks and can afford to play
the waiting game. Should they bo able to continue these taçtíçs
to the cioso of tlie valoristaion operation, prices will have to con-
Form more or less to the strongor side—the power of Brazil to bolei
and the ability of buyers not to appear anxious.

Y\ hatever tlie outeome, consuming markets will continue
their hand to month policy until more or less aceurate estimates
of tho coming crop are aváilable and by that the approximate
ivl.ition of supply to demand. Conservativo coffee men Lave
mado this a oonsidovatidn for a decade and it now appears to he
ihe case moro than over. Should the coming crop promise only
7/8,000,000 bags. it should be nn easy matter to maiutain prices
at their present levei, But this must not be taken to mean
that tho Figures of planters will be taken as Iruth. The iast crop
estimates—made just a year ago- a?jout broke the cameTs back.
Consuming markets now have men they can hely on!

Entries continue ivavy, and for tho week ended 5 May show
increase at tho two ports of 51,249 bags or 22.1 porcent as compared with the previous week. For tho crop, entries
at the two ports to same date amounted to 11,455,864 bags, cf
which 2.351,695 bags at Rio and 9,104,169 bags at Santos.

A rumour comes to hand from Santos that a large parcel of
colfee has been acquired for immediate shipment to Europe.

Companhia Registradora e Caixa de Liquidação do Rio de Janeiro.
Quotations during the week ended 

'30th 
April, 1921.

Highest Lowest
Sellers Buyers Sellers Buyers

APril  14$100 14$0OQ 14$00O 13$90O
M^  14$150 14$100 14$000 13$950
Jmie  W$300 14$250 14$200. 14$050
'hl]y  14$400 H$300 14$300 14$150
August  1.4$400 14$350 14$300 14$I0O
September  1.4 .$500" 14$350 14$300 14$250
Sales of futures .during the week amounted to 71,000 bags.

Closing Prices of Santos Ontions ;>,.» im k,i»>«
NEW BASIS

25th 26th 27th 28th 29th 30th
April -.1()$950 10$975 10$975 _ _
^!:!.v  11 $<W> Ü$000 ll$00O n$025 11$050 11$075
'lim^  ll$150 11$150 11$150 11.$150 U$150 U$175
July  11 $000 H$0d0 1-1$0Q0 11 $000 11$025 11$050
August .. 10$775 10$800 10$800 10$825 10$850 10$S50
Sept  10$750 10$850 10$825 lü$800 10$850 10$825
October .. 10$800 10$775 10$ 760

25th 26th 27th 28tli 29fh 30th
9$5<X> 9$5<X1 9$<7O0 — _
9$500 9$500 9$7(X) 9$700 9$700 9$700
9$50r> 9$500 9$7O0 9$ 700 9$700 9$700

(April
May
June

—Sales of futures at Santos were as follows:—April 25th,
59,000 bags: 26th, 53,000; 27th, 44,000; 28th, 28/M)- 29th,
27,000; 30th! 26,000; total 237,000 bags.

Entries at tho two ports—Rio and Santos—for the week
ended 2Sth April show increase of 51,249 bags or 22.1 per cent, as
compared with the previous week, of which 18,257 bágs or 29.2
per cent at Rio, and 32,992 bags or 19.4 per cent at vSantos.

Compareci with the same week last year, entries at the
two ports show increase of 210,339 bags or 289.6 per cent, of
which 38,255 bags or 89.9 per cent at Rio and 172,084 bags or
572.2 per cent at Santos.

For the crop to 28th April, entries at the two ports show
increase of 5,677,102 bags or 98.2 per cent aa compared with the
corresponding period last crop, of which 355,100 bags or 17.8 por
cent at Rio and 5,321,952 bags or 140.7 per cent at Santos.

Clearances Overseas at the two ports for the week ended
2Sth April were again larger and amounted to 245,780 bags,
against 242,144 bags for the previous week and 260,179 bags for
the corresponding week last year, and their f.o.b. value, £702,759,
£636,276 and £1,550,673 respectively.

Compareci with the previous week, clearances overseas at tho
two ports show increase of 3,636 bags or 0.1 per cent, accounted
for by decrease of 70,113 bags at Rio, but increase of 73,749 bags
at Santos.

Of total clearances overseas at the two ports for the week of
245,780 bags, 26,000 bags or 10.5 per cent were cleared from Rio
and 219,780 bags or 89.5 per cent from Santos, 119,27*4 bags or
48.5 per cent going to the United States, 27,902 bags or 11.4 per
cent to France, 24,976 bags or 10.2 per cent to Holland, 22,452
bags or 9.1 per cent to Scandinavia, 18,774 bags or
7.6 per cent to Germany, 13,156 bags or 5.4 per cent
to Belgium ,6,147 bags or 2.5 per cent to the Plate, 5,375 bags
or 2.3 per cent to Finland, 2,500 bags or 1.0 per cent to Italy,
2,000 bags or 0.8 per cent to Egypt, 1,875 bags or 0.8 per cent
to Algiers, Dakar and Tunis, 625 bags or 0.3 per cent to Gibral
tar. 455 bags to Teneriffe and 300 bags to Turkey.

For the crop, clearances at tho two ports continued to fali
off. and to 28th April show net increase of 1,277,672 bags or 15.8
per cent as compared with 15.3 per cent up to the previous
Thursday.

Tho total increase oíZ] ,277,672 hevgs was accounted foi- by decrease
of 130,369 bags or 5.9 per cent at Rio, but increase of 1,408,041
bags or 22.5 per cent at Santos.

Coastwise clearances for the crop to 28 April show shrinkage
of 67,896 bags or 56.2 per cent.

TO THE ADVERTISER:

Your aim in placing announcements in a .paper
is primarily because you know that what you offer
meets the eya of persons most likely to be
interested. Once readers are interested it rests
with the adverfciser to push the enquiry into goodbusiness. Wileman'8 Brazilian Revieio numbers
amongst its readers every coffee, banking, export
and import house of any standing in three con-
tments. It is rare for an advertisement to be-
withdràwn. The inference is obvious.

WILEMAN'S BRAZILIAN REVIEW,

CAIXA (POST OFFICE BOX) 8G9,

RTO DE JANEIRO-
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COFFEE OLEARED FROM THE PORTS OF RIO AND SANTOS DURING THÈ WEEK ENDED APRIL28 AND FOR
THE CROP FROM 1 JULY, 1920 TO 28 APRIL, 1921.

Crop Crop Crop Week énfling
1919-20 1920-21 Tnc. or Dec. 1919120 191-8-19 April 28United States 4,631,230 5,103,283 472,053 10.2 5,828,628 3,899,514 119,274

^'ancò ••• 1.476,447 1,085,001 391,440 26.5 1,643,009 2,530,255 27,902
Cette (Switzerland) —» 74 ggg __Algiers, Dakar, Tunis 122,887 26,029 96,858 78.8 — 1850

Italy and Tripoli ... 380,088 311,462 68,626 18.1 539,232 595,977 2,500
Tríeste and Ragusa... 120,633 135,973 Í5,340 12.7 140,977 78,000

United Kingdom .... 63,947 63,336 611 9.6 72,672 ^14 882GiVltar, Malta, Barbad. 20,130 12,4.56 7,674 38.1 20,480 65^1 625
Canada 4*300 17,525 13,225 307.6 13,450 20,400
Cuba 5.200 5,200 _
South África 173,197 139,313 33,884 19.5 224.117 122.410
North África 21,503 21.503 123,777 30,213
Egypt 51,679 22,875 28,804 .55.8 50,465 —. 2,000
Belgium 295,133 365,387 70,254 23.8 302,629 366,643 ' 13,150
Hòlland 179,021 605,140 426,119 238.0 189,566 92,147 24,976
íScandinavia 536,257 547,862 11,605 21.7 543,590 732,432 22,452
Spain and Colonies... 39,153 42,662 3,509 8.9 44,894 277,127 455
Portugal and Islands 10,556 6,170 4,3S6 41.5 11,023 387 —
Plate and Pacific 247,632 316,295- 68,663 27.7 305,439 407,592 6,147
Japan and East 5,006 '2,600 2,406 48.1 5,107 558
Finland 260 93,153 92,893 5730.0 11,269 56,610 5 375
Russia 5,500 -'
Greece and Crete ... 12,750 17,625 4,875 38,2 15,2.50 75,175 —
Romnania ._ 2,625 2,625 1 f>0O —
Bulgária 500 —
Turkey 9,750 13,080 3,330 34.2 9,737 6,000 300
Germany 38,231 739,704 +701,473 1834.8 40,067 =**? 18 774

Total ....
Coaistwise

8,419,287
120,654

9,696,2.59
52,758

+ 1,276,976
- 67,896

15.2
56.2

10,135,379
220,020

9,659,089
200,094.

245,780
162

Grand Total  8,539,941 9,749,017 +1,209,076 10,355,399 9,859,183 245,942

C.earances Overseas from Rio and Santos by Flag for weék
and Crop:—

Crop
Bags %

Crop
Ba ss

British to U/S. ... 2,230,713 67.8
To Europe  911.370 27.7
Plate & Pacific... 147,849 4.5

% Week ended
April 28

66,794
38,650

4,101

Stocks at the two ports—Rio and Satnos—on 28th April show
increase of 131,019 bags, of which 64,798 hags at Rio and 66,221
bags at Santos, total Brazilian stocks on the same date being
distributed as follows, in bags of 60 kilos:—
Rio de Janeiro *87l,763
Santos  2,732;'450
Bahla •••? 44,400

Total British  3,289,932
Other Flags—American  2,043,508

 1*057,278Scandinavian
Brazilian
French
Dutch
Japanese
Italian
Belgian
German
Spanish
Poítuguese

780,579
704,364
639,109
550,134
282,081
143,289
142,398
47,476
16,111 •

33.9
21.1
10.9

8.0
7.3
6.6
5.6
2.9
1.5
1.5
0.5
0.2

109,545
47,580
28,827

6,480
8,302

.42,000

3,046

Total stocks, three ports, on 28tli April, 1921 3,648,613
Ditto, 21st April, 192.1 3,517,594
Ditto, 29th April, 1920 2^849^245
•Including Nictheroy and afloat.

—Advices from tho Duniont Coffee Co. «tato that picking of
tho coming crop will be commenced án that district about the
seeond week in May.

OC-'

United States Stocks, Déliberies and Visible Supply, in 1,000 bags.
Brazil Sort«i Only.

V.Siap.

Total 9.696,259 100.0 245,780

F.O.B. Value for the two ports for the Aveek ended 28 April
averaged £2.859 per bag, as against £2.628 for the previous week
and £3.191 fer the.current cróp to same date, as against £6.321
for the corresponding period last crop.

Coffee Lcaded (embarques) at the two ports for the week
were smaller and amounted to 151,572 bags, as against 203,300
bags for the previous Week and 225,702 bags for the same week
last year and their f.o.b. value £433,344, £531,644 and £1,345,184
respectively.

Sales (declared) at the two ports for the week were larger,
157,261 bags, as against 143,090 bags for the previous week and
77,184 bags for the corresponding week laat year.

Jan. 5 
' 

..
Feb. 2 ...
Mareh 1
April 5
May 3 ...
«Jiiné 1
July 6 ...
Angnst 10
Sept. g
Oct.
Nov

Rtocki

954
814
754
859

1,099
860

1,070
832
991

6 ..... 1,155
3  1.299

¦Tan. 4
Jan. 11
Jan. 18

1,025
1,125
1,151

IJeliv.
1920
101
106
95

120
89

Í16
132
129
127
119
1.27
1921.

75
138
112

1,404
1,258
1,408
1,615
1,441
1,477
1,538
1.468
1,648
1.785
1,595

.1,866
1.773
1.864

8tock»

481
506
399
817
'.94
589
422
691
692
710

1.065

954
875
777

Déliv.
1919

54
56
83

155
606
144
94

140
100
108
110

1920
101
139
127

V.Sup.
#¦•

S84
904

1,441
1,272
1.287

963
1,310
1.108
1,228
1,564
1.591

1,404
1.436
1,396
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Jan. 25 1,137
Feb. 1 1,182
Feb. 8 1,297
Feb. 15 1,307
Feb. 22 ... 1,301
March 1 .... 1,472
March 8 ... 1,365
March 15 ... 1,361
March 22 ... 1,525
Mar. 29 .... 1/.400
April 5 1,561
April 12 ... 1,574
April 19 .... 1,548
April 26 .. 1.562

Havre:—

Brasil
2 Jan: 416

Feb 501
5 March 451
2 April 478

May 440
4 June 391
7 Aug 629
2 July 600
4 Sept 569
2 Oct 478

Nov 437
Dec 435

Jan 303
14 Jan 425
21 Jan 439
2'.) Jan 428

Feb 405
12 Feb. ... 381
19 Feb 371
2<3 Feb 364
5 March .... 351
12 March ... 354
19 March ... 346
26 March ... 352
2 April .... 366
9 April 371
16 April ... ;m

23 April 330
30 April ... 347

Qif-tationa:

Bxoh.

121
167
132
103
107
102
107
132
147
114
139
301
221
156

1920
Other

549
449
384
326
253
269
316
300
342
330
307
293
1921
267
265
260
260
255
261
255
245
245
242
236
231
238
240
234
227
9.9.*-;

1,882
1.886
1,864
1,910
2,039
2,096
2,205
2,262
2,332
2,354
2,272
2,267
2,182
2,110

Total
965
950
835
804
698
660
945
900
911
808
744
728

660
690
699
688
460
642
626
609
596
596
582
583
604
611
592
563
572

921
814
999
971
842
754
776
854
822
822
859
950."
864

1.125

Spot
No. 7 Rio

Siore N- Y
Pence Cents

Near
Optiom

Brasil
70
14

139
184
236
321
640
553
643
563
464
404

437
467
480
505
501
490
493
456
456
468
441
410
478
408
422
441
244

Ria
No. 7

(k) Jan. 3 .
(1) Feb. 7 .
Cm) Mar. 6.
(1) April 5 .
(f) May 8 ...
(f) June 5 .
CJ) July 3 ..
(n) Aug. 7 ..

17 11-16
18 3-8
17 15-16
16 7-8
16 25-32
lolA
14 5-8
14

(n) Sept. 4 . 13

15 1-4
14%
15 1-4
14%
15 5-8
15 1-4
13%
101-4
8%

Cents Rs.
1920.

15.65 16 $200

118 1,347
106 1,258
103 1,293
96 1,393
129 1,395
95 1,048
148 1,352
128 1,475
119 1,498
119 1,498
120 1,015
117 1,561
107 1,487
110 1,366

1919
Other Tot-rJ

53 15KI
32 46
13 152
18 202
50 286
115 436
321 961
218 771
444 1,087
565 1,128
590 1,054
5S1 985

1920
531 . 968
508 975
489 969
471 976
449 950
432 922
421 914
401 85:
384 840
368 836
341 782
329 739
326 804
298 706
2.78 700
264 705
37 281

(ob.
Coit 0.*%F

Cents Cents

14.15
15.16
14.55
15.67
15.15
12.15
9.19
8.90

16$000
16$600
16$300
16 $300
16$600
15$200
12$400
13 $000

19.55
20.40
20.30
18.75
18.50
17.60
15.05
11.95
11.60

20.30
21.40
21.40
19.75
19.45
18.30
15.65
12.45
12.10

(o)
(P)
íq)

(q)
ir)

(r)
(q)
(o)

Oct.
Nov.
Dec.

6

8.
15

Jan.
Jan.
Jan. 22 ...
Jan. 29..
Feb. 5 ...

(o) Feb.

(o) Feb-
12
19

12 1-4
12 1-4
11%

9 15-16
9 15-16
9 5-16
9 9-16
9 5-8
9 13-32

10 1-4

(j) Feb.
(j) Mar.
(j) Mar.
(o) Mar.

26
5 .
12 .

19
(o) Mar. 26
(o) April 2 .
(o) April 9 ...
(o) April 16.
(o) April 23.
Ío) April 30

8

7 7-8
8

6 1-4
6%
6%
6%
6 5-8
6 5-8
7

6 7-8
6%
6
6
6 1-4
6lA
6
6
6 1-8
5 5-8

7.67
7.48
7.37

6.57
6.37
6.45
6.61
6.33
6.22
6.50

9 7-8 6 7-8 6.23
9 15-16 6% 6.31
9 1-4 5.70
9 1-4 6 . 5.96
9 7-16 6 1-4 5.88

6lA 6.13
8 9-16 5.77

8 9-16 5.66
21-32 6 1-8 5.62

8 7-32 5 5-8 5,54
(f) FreigUt $1.00 in full per bag.,
(j) Freight 80 cents per bag in full.. ,
ík) Freight §1.20 New York and $1.50 New Orleans p
(1) Freight $1.30 per b*^ <u full New York. '.^
dn) Freight $1.40 per bag .n full New York.
(n) Freight 70 cents per bag of coffee.
(o) Freight 60 cents per bag of coffee.
(p) Freight 50 cents per bag of coffee.
(q) Freight 40 cents per bag in full.

11 $400
12$000
11$300

1921.
11$300

. ;li$400;
11$500",
11$800 •
11$600\
11$500 ;
11 $300

(nominal)
11$000 )
10$500
10$000
10$000,
10$400
13 $000:!
12$9Q0
12$9Ó0.:
13$000,
13$400:.,

9.85
10.35

9.20

7.95
7.85
7.40
7.80
7.75
7.50
8.05

7.55
7.30
6.50
6.35
6.85
8.00
7.55
7.55
7.65
7.55

10.30
10.70

9.50

8 25
8.15
7.70
8.10
8.20
7 95
8.50

8.15
7.90
7.10
6.95
7.30
8.50
8.00
8.00
8.10
8.00

T bag

.<"*

Coffee in Central America. Our correspondents, impor-
tant coffee merchants in Central America, write under date of
March 19 as follows:—Prices seem to have declined heavily again.
We had hoped that with the advent of the new Republican Gov-
ernment in U.S.A., matters would have improved quickly, par-
ticularly as regards the coffee market, but such hopes are doomed
to disappointment. U.S. buyers seem to think that there are
large stocks of coffee stored in the interior of Brazil, which ihey
call <linvisible" stocks. What do you think of that?

Tn Salvador, when people were paying $26 per lOOlbs. f.o.b.
these ports, planters held off and stored coffee in the hopes of
getting $30. There were some 200,000 bags still left in the
eòmitry in Sept, 1920., which as a rule this month sees the end
of the shippihg season from here. In Nov.-Dec, shen the new
crop was ripening, these 200,000 bags were shipped, n.nmiy to
Europe and none remained dn Feb. last. The last Salvador crop
was 820,000 quintais clean bean, each quintal 46 kilos, say about
lOOlbs per quintal. The present crop is about half that quantity;
in fact, Salvador has not had such a bad crop for 20 yeárs back.

Costa Rica had a. very bad crop this time also and will have
about 200,000 quintais ali told. Guatemala usually produces
800,000 quintais, but they put this crop at half a million quintais.
Nicarágua will have about 250,000 quintais this year, so that the
total crop for Central America for 1920-21 will be about 1,350,000
quintais of lOOlbs each. Colômbia cannot get her crop down
from the plantations to the coast at present prices, because it
it costs .some $18 U.S. gold to produce, pay ánterest and freights
per 100 lbs of coffee from plantation and place it in New Y7ork
c.&f., so that they are worse off than Salvador, as the latter
can raise, cart in, wash and place lOOlbs of coffee in New York,

EXPORTS OF COFFEE FROfrl ALL BRAZIL PORTS DURING THE TWO MONTHS, JANUARY AND FEBRUARY, 1921

Bags
Rio de Janeiro 277,279
Santos 688,950
Victoria 49,750
Bahia 12,538
Other ports ». 68
Total 1.028,585

January-
reis

14,334,784
44,289,382
2,506,157
622,361'

4.667

£
574,885

1,776,189
100,508
24,959

187
61,757,351 2,476,728

-rebruary ¦—
Bags Milreis £

173,749 8,935,882 359,530
837,431 52,799,435 2,124,352
25,000 1,250,200 50,301
5,185 264,942 10,659
1,909 94,759 3,813 .

1,043,274 63,345,218 . 2,548,655
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washed, half Ists half 2nds for $14.60 U.S. gold, so selling it as
we are doing at $12 per lOOlbs c.&f. New York, we only lose the
time, plus $2.60.

Planters almost without exception are mortgaged and have
no means of paying interest. This produced'a serious crisis, and
those who had hanknotes immediately ehanged them into gold,so that the position ás now that the banks are búrsting with
paper money and the gold is hoarded in houses.

What are planters doing in Brazil? We believe the incon-
vertible banknote keeps rates of exchange on U.S. gold high, so
that planters get plenty cf national currency for their coffees,

7 which is iust what the Salvador plantei* does not, owing to the
paper money being by la/n* worth fifty cents U.S. gold for each
paper peso, which paper peso equals your 2$000.

If instead of getting 2 pesos for $1 U.S. gold, the Salvador
plantei- could obtain 3 pesos, he would be alright, because instead
of getting 12 pesos for each lOOlbs of coffee in Salvador, equal

to $6 U.S. gold, he would get 18 pesos, at which price he ju&t
manages to exist.

:'::" ".'i-UlV/í!'! }V'.o7 "-Ví/1 :^ , ;,-.,{• í„. ,,

S. Pauto Crops. The < -Estado de S. Paulo" publishes some
very interesting and nnstructive figures of the last 22 S. Paulo
crops. The following are the figures since 1898 (quantity in bags
of sixty kilos):—

' Crops, 1898 to 1920: Total Ann. average

Entrjies 194,490,451 8,840.475
Despatchecl 192,504,501 8,750,207
•Shipped (embarques) 192,550^300 8,752,286
Exported overseas 191,944,551 8,724,752
Ditto, coastwise 641,351 31.068
Official value, in contos 16,672,137 757,843
Duties in paper, contos 639,687 29,077
Ditto, franes, contos ...;'."" 575,647 26,166
Prices, average minimum 4$463
Ditto, maximum 7$540

With regard to sales, i.e., declared sales, statisties are very
difficient and reliable figures are only available for the last 18
crops, whch amounted to 106,227,017 bags. As a mattér of fact,
even these figures are not reliable, seeing that the statistical
service leaves much to be desired. The surtaxe or gold frànc
tax of 3 franes per bag was first collected during the 1906-07
sea.son. On 24 Sept, 1908, this tax was raised to 5 franes,
which still prevails. The smallest of the 22 crops under analysis
was that of 4,164,408 bags dii 1919-20, owing to the disastrous
frost of 1918. The largest was that of 15.392,170 for the 1906-07
season

Prices varied considerably, the lowest being recorded during
and after (he bumper crop of 1906-07, when they averaged 4$210
per 10 kilos, dropping to 4$110 in 1907-07 and to 3$900 in 1908-09,
reacting to 4$160 in 1909-10.

The folowing are the average prices for the 22 seasons
to 1920:—1898-99 7$880, 1899-1900 7$600, 1900-01 6$160, 1901-02
5$240, 1902-03 4$620, 1903-04 5$200, 1904-05 5$810, 1905-06
4$490, 1906-07, 4$210, 1907-08 4$110, 1908-09 3$90O, 1909-10
4$160, 1910-11 5$870, 191L2 7$940, 1912-3 7$960, 1913-4 5$740,
1914-15 4$700, 1915-16 5$300, 1916-17 6$430, 1917-18 4$850,
1918-19 12$630, 1919-20 16$360; average 1898-1920 6$416.

The highest average was that of 16$360 for the 1919-20
crop, as against the previous highest of 14$770 per 10
kilos for the 1893-94 season, 13~$890 for the 1894-95
and 14$260 for l?95-96.

The lowest Havre average for the 22 crops under analysis was
that of 29% franes in 1903-04 and the highest of 340 franes per
50 kilos in 1919-20.

French Import Dues. In spite of the fact that French con-sumers hope for an immediate reduetion in the import duty oncoffee, the official opinion in France is that they will not be re-duced yet a while and perhaps not before the reparations ques'-tion is settled. The French Finance Minister's letter to Dr. NiloPeçanha, ex-President of this Republic,, in which he promised to
proi>ose to-Congress a reduetion in the import duties on coffee,
has been pessimistically received in French coffee circles, the
opinion being that no steps will be taken in that direction until
European polities are more clearly defdned.

—Circular of Duuring & Zoon, 2 March, 1921:_A lethargio
feeling seems to have come ovei* ali markets. Business is prac-tically at a standstill, the trade being loath to act and consump-
tion absolutey indifferent. Prices ali round reinain fairly steady,
36 to 37ct8 for Santos and 28 to 30cts for Robusta. Rumours
about a S. Paulo loan of £6,000,000 are still current, but nothing
definite with regard to conditions has transpired. Arrivals and
deliveries were on a moderate scale: afloat from Java to Holland,
22,000 bags; ditto, 'Santos to Holland, 66,000 bags. Robusta
options almost unchanged, 27 l-4cts March, 27 7-8cts May,
28 l-4cts i&eptember and 27 7*-8cts December, very little doing.
Stocks dn Europe at the end of January were 68,000 bags less,
visible supply showing a trifling inerease of 12,000 bags.

Stocks on lst March:—
1921
Bags

Netherland East Indies  251,100
Brazil  86,800
Central America and West Indies 137,500
África  3,100
Sundries  1,100

1920
Bags

212,700
64,200
90,400

2,300
2,200

1919
Eags
10,600
6,300
3.600
2,100

Total  479,600 371,800 22,600
Against stocks on February lst . 463,300 392,800 30,700

Visible Supply of the World (From M. Laneuville's "Le Café.")
In 1,000 bags of 60 kilos each

Inerease or Decrease
1921 1921 1920 April, 1921 on

Apl. Mar. ApU Mar,'21 Apl,'20
England ...::.,/: 326 315 .272 +11 +54
/"Hamburg ....... 106 107 — +10(6
Holland ..487 492 367 - + 120
Antwerp» '$ 135 135 90 —- + 45
Havre  643 648 821 — 178
Bordeaux  80 90 83 — 10 - 3
MArseilles  126 156 203 - 30l — ,77í
Copenhagen ....\f' 79 84 —5+79

Brazil sorts ....' 995 999 890 + 105
Other sorts ......' 987 1,028 946 41 + 41

Total, Europe ... 1,982 2,027 1,836 - 45 + 146
Afloat, Braz.-Eurp 552 538 545 +14 + 7

V. Supply, Europe. 2,534 2,565 2,381 - 31 + 153

Stocks, U.S.:—
Brazil sorts .... 1,572 1,452 908+120 + 664
Other sorts .... 474 449 617 + 25 — 143

Total  2,046 1,901 1,525 + 145 + 521
Afloat, Brazil-U.S. 717 697 681 + 20 + 36

V. Supply, Ü.,S. . 2,763 2,598 2,206 +165 +557

Stocks: Rio .... 513 452 310 +61 + 203
Santos ..;  2,832 3,164 3,059 - 332 — 227
Bahia  44 40 23+4 + 21

Total Brazil .... 3,389 3,656 3,392 - 267 — 3
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Visible Supply of the World:—
Brazil sorts .... 7,225 7,342 6,416 - 117 +. 809

Other sorts  1,461 1,477 1,563 - 16 - 102

V. Supply of World 8,686 8,819 7,979 —133 - 707

The worÍd'a visible supply on 1 April last shows an decrease

of 133,000 bags as compared with 1 March and 707,000 bags with

1 April last year.
On 1 April last, the visible supply of the world amounted to

8,686,000 bags, as against 7,979,000 bags on the same date in

1920 and 11,673,000 bags in 1919.
Total world's production in March amounted to 1,499,000

bags, of which 916,000 bags Brazil sorts and 583,000 bags other
sorts, as against 1,072,000 bags, 464,000 bags and 608,000 bags
respeetivrly in 1920, and 1,095,000 bags, 686,000 bags, and 409,000
bags in 1919.

For the first nine months of the crop, production was as

follows:—
Brazil Other Total

1920-21 11,260,000 3,768,000 15,028,000
1919-20 6,282,000 5,963,000 12,245,000
1918-19 7,722,000 2,428,000 10,150,000

WorkPs deliveries for the month of March were made up as
follows, in 1,000 bags:—

1921
1920
1919

Europe U.S.A. Other Total
593 885 154 1,632
590 946 179 1,715
332 720 67 1,119

I
For the first nine months of the crop, world's deliveries were

as follows, in 1,000 bags:—
Europe U.S.A. Other Total

1920-21 3,538 6,857 2,648 13,043
1919-20 5,304 7,325 1,656 14,285
1918-19  2,044 6,177 2,031 10,252

Deliveries for the first nine months of the crop were made up
as follows. in bags:— .

Brazil Other Total
1920-21 8,966,000 4,077,000 13,043,000
1919-20 8,783,000 5,502,000 14,285,000
1913-19 7,355,000 2,897,000 10,252,000

World's Visible Supply (Duuring Zoon) in 1,000 bags.
0)1 1 ^Prü. 1921 1920 1919 1918 1914

Stocks, Europe  1.966 2,042 684 2,461 8.167
Afloat, Brazil-Europe . 550 531 1,984 163 450
Do, East-Europe  17 107 ? 24
Afloat, U.S.-Europe . g^

2,533 2,573 2,775 2,624 8,702
Stocks, U.&.A  2,048 1,528 1.363 2.100 1.690
Afloat, Brazil-U.S. . 717 681 601 414 460
Do, East-U.S  ? 22

5,298 4,782 4,739 5,138 10,874
Stocks, Rio  513 310 713 735 321
Do, Santos  2,832 3,059 6,314 6,178 1,363
Do, Banda  44 23 33 80 59

'lotai  8,687 8,174 11,799 12U31 12,617
Ditto, March 1  8,807 8,737 11,641 12,557 12,802

—Circular of Minforfd, Lueder & Co, 24 March, 1921:—Our
last week's circular reported the lowest spot price for the present

crop, of Brazil cost and freight offerings, and for futures on the
Exchanges in New York and Brazil. At that time, a recovery
had started and continued until advances from the lowest for
coffee futures in New YTork were 95 to 106 points, for Santos

futures from 84 to 93 points and for Rio futures from 56 to 57"
points. Santos firm offers were advanced about 1 to 1 1-2 and
Rio 7s 1 l-4c. Spot prices owing to the light inquiry only
advanced about l-4c for Santos and Mild Coffees, while Rio,
being based on our future market, gained 3-4c. The advance was
attributed to higher rates of Rio Exchange on London and the

currency prices of their futures market. Our own market was
influenced by that of Brazil and brought out a fairly good
investment demand and considerable covering orders to release
hedged stock. The receipts in Santos were smaller, which also

gave encouragement; but are still rather large for this time ot
the crop. The spot demand is moderate and prices irregular.
What may be an influence as affecting the demand, in the near
future, is the fact that the visible supply for the United States
of ali kinds of coffee is now larger than for several years, being
nearly equal to 1-3 of the yearly consumption. The visible supply
of Brazil Coffee is 2,40á,677 bags, of which 943,400 bags are
afloat, tho destination of which is for New York 445.300-
bags, for Now Orleans 349,000 bags, for San Fran-
cisco 92,900, for Boston 50,600, for Baltimore, 5,600. Coffees
imported through New York furnish supplies for Roasters and
Jobbers east of Chicago, 75% of the coffee imported through New
Orleans is forwarded at once on arrival to the interior Western
Roasters and Jobbers, importations to San Francisco and Boston
supply dealers in their territorjy. According to reports interior
spot stocks are light, and the unusual quantity afloat for such
distributing sections does not indicate a greater supply in sight
than ordinary. Considering general financial conditions it can be
assumed that the bulk of the Coffee Trade are carrying no more
stocks than will provide for their normal requirements. The
deliveries in the United States continue very good.

It is reported from Brazil that the Governments of Brazil
and the State of Sao Paulo are conferring in an endeavour to take
some action toward stabilizing coffee prices, and a report has had
some effect on the market encouraging buyers. When it is
considered that we are now in the last quarter of the crop, that the
coming Santos crop is estimated at from 6 3-4 to 7 1-4 million,

^ess than the present; Santos stock is down to 2,794,000 bags, ono
wonders why tbe coffee sit-iation cannot safely be left to work
out its own salvation. Artificial methods to support a market
are seldom successful. Prices are reasonable. Any material
declines cannot be expected. Our own dealers may be fairly well
supplied for present needs, but it is only reasonable to expect
world's conditions to improve and the consumption of coffee

gradually increase throughout the world.
Coffee futures.—The upward movement progressing when

Ave last wrot© continued Saturday, when tbe advance was 96 to
106 points from the lowest of the previous week. Since then
fluetuations have resulted in declines of from 31 to 52 points from
the highest. The market closed today irregular at from 25 to 32'
points advance from last Friday's close. The net change for the
wee"k for Santos futures is an advance of from 42 to 50 points
and for Rio futures an advance of from 28 to 32 points. The
quotations from Santos today are the highest, and for Rio front
7 to 14 points decline from the best of the week. Existing prices
on our Exchange appear low, while there will probably be
frequent ups and downs. no material lasting declines can he
expected. Purchases made on weak days are more than likely to
result in good profits during the summer months, if not before.
Present prices are based upon the price of Rio 7s which are close
to the lowest price ever sold. The Coffee Exchange will be closed
Friday and Saturday and the foreign markets will also be closed.

TO HAVE WELL BOUND LEDGERS ALWAYS
IMPROVES THE APPEARANCE OF AN
OFFICE. A TATTERED LEDGER IS EQUAL
TO A RAGGED-SEATED CHAIR, IF YOU
PRIDE YOUR&ELF ON THE APPEARANCE
OF YOUR OFFICE PUT IN LOOSELEAF
LEDGERS-IT WILL PLEASE YOU AND
YOUIl ACCOUNTANT.—'PHONE NORTE 1966.
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Coffee Statistics
ENTRIE».

During the week ended April 28th, 1921.
IN BAGS OF 60 KILOS

RIO

•Contrai and Leopoldina
Ry
inland

Co-Stwise, discharged..

POR THE WEEK E.NDE1'

Apr 28
1921

Apr. 21
1921

Apr; 29
1920

71.979 -9 092 40 559
2 217 51.347 244
6.E02 2.102 1.740

FOR TltE CROP TO

Apr. 28 Apr. 21
1921 1920

Tolal"Transferred from Rio to
Nictheroy.

Net 1-ttl.riès at Rio.

Nictheroy from Rio A
Leopoldina

To'ai Rio, inclu úng
Nitheroy & trausit.

Total Santos :

Tolal Rio & Santos.

80.7P8 62.541 42.543

2.208.108 1 791 342
49,937: 101.800
93 650; 100.403

2 351.695 1.990.545

80.798 62 541 42.543 2.351.69") 1.996 545

80 798 62 541' 42 543 2-. 351.695. 1.990.545
202.157 169.165 30.073 9.104.169 3.782 217

282.955 231.706 72.616 11.455.864 5778.702

The tolal entries by tlie different S. Paulo Railways for tho,Crop to Apr 2H1920 were as follows :

1920 1921

Past
Jundiahy
7.443.167

Per
Sorocahana
and othes
1.603.998

1919 1920 2.675.524 1.135.091

Total ai
S Paulo

9.047.165
3.810.615

ReniainingTolal at at
Panlòs S. Paulo
9.104.169
3.782.217 -

Tiio....
43a u Los.

SALES OF COFFEE (DECLARED).

During the week ended April 28th, 1921.
Apr. 28/1921 Apr. 21/1921 Àflr-;j 20/1930

47.231 30.090 25.184
110.000 113.000 52.000

Xota 157.261 143.090 77.184

COFFEE LÜADED (EM0A RQUE8).

During the week ended April 28th, 1921.
IN BAGS OF 60 KILOS

LUU
í 1 i. 1

DURING WEEK ENDED FOH THE OROl? TO

1921 1921 1920 1921 1920
Apr. 28 Apr. 21 Apr 29 Apr. 28 Apr. 29

R\°  15.636 44.543 22.915 1.803.722 2.051.282-Nictheroy    
In tran.il    

Total Rio Including Niclheroy
& trarjsH  15.036 44.543 22.915 1.803-722 2-051.282Tolal Santos  135-936 157.757 202.787 7.675.413 6-181.012

Total Rio k Sanlos  151-572 202-300 225-702 9.479-135 8-232.294

COFFEE SAILED.

During the week ended Apri/ 28th, 1921, were consigned to
the following destina tions: " r

TN BA.GS OF 60 KILOS

ports mm*. I!!?t-Tk- íãí* ™™ ,)A1.„, °™*>< fT™x ««°r

£"» .2.750 22 250 — 1000 26 000 2.f67.819Santo».... H6.524 98.109 162 5.147. 219 9427.668.128

1920/1921./. 119.274 120.359 162 6 147 3-5.942 9.735.947
1919/1920-. 95.818 101.793 300 1.918 1.650 260.479 8 540.875

jjui; i
¦———_  

" —¦  
¦¦— 
¦—

VALUE OF CUFFEE OLEAREO FOR FOREIGN FORTE.
During the week ended April 28th, 1921.

IN BAGS OF 60 KILOS

«Io.

Sumo».. »..
Total 1920 21

d« 1919/20

Apr. 28 Ap-. 21
1921 1921

Hacrs '^ii^.

26.000 96.113

146 031JMÍL780
245 780' 242 144,

Apr. 28
1921

61.309

J341.450
702 759

Apr. 21
1921

223-113

413.163!

Oiop tò Apr. 28/1921

Ba<_>
2.044.893

7.651.966

5.405.811

25534 838
636.276

260.179 267.313) 1550.763; 1.670.496

9.696.859 30.940.649

8.419.182 53.209.314

COFFEE PRIOP O-.U &*M?-H'
During the week ended April 28th, 1921.

April April April April April April Ave-
22 23 25 26 27 28 rage

HIO—milrois
per 10 kiio.s — — —

Marxet N. 6 10 ks 9.124 9-124 9.231 9-261 9.329 9-397 9.249

» N.  8-852 8-852 8.938 8.988! 9.056 9.124 8-976

» N.  8.308 8.308 — • — 8.308

» N.  7-082 7.082 — 7'082
SANTOS—milreis

per 10 kilos
Spot No.  10.600 10.600 10.600 10.700 10.700 10.700 10.650

Spot No. 7 10 ks... 8.200 8.200 8.200 8.20) 8.200 8.200 8.200

N. YORK, cent.
per lb.

Spot Rio No.  6 1/4 6 1/8 -- -

d No 7,..., 5 3'4 5 5/8 — —

Spot Santos No. 4.. — — —

» » No. 7.. — — —
Options —

» Mar  5.62 5.62 5.44 5.47 5.72 5.60 5-57
» Juíy.... » 6.(6 6.06 5-88 5.90 6.11 5.97 5.99
>» Sep.... » 6-46 6.64 6-29 6.29 6.52 6.37 6.42

HAVRE — 50 Kilos
francs.

Mav  110.75 110.50 109-25 108-25 107.75 108.75 109.20
July  106.75 106.50 105.25! 104.-5 103-25 104.25 105.03
Sept 103.75 103.50 ™2.25 101-25 100.u0 101-00 102.00

LONDON —per cwt
Op'ions :

shillings

May  38/6 38/6 38/- 36/6 37/6 37/6 37/9
July.  38/9 38/9 38/9 38/9 38/6 39/- 38/9
Sepl  40/6 40/6 39/9, 39/Oj 39/9 40/- | 

40/0

857-341
15.636

OUR OWN STOCK.
IN BAGS OF 60 KILOS

«IO a.uck oi. Apr. 21 1921  776 543
EDtn«s duruig -»n«_ and a. April. 28, 1921... 80.798

Loaded (ICml>arqw«8), (or '»•• -»»ek April. 28, 1921

STOOK AT KIO ON April. 28, 1921 841.705
Stock at Nlcther-y mid ('orlo <m> , RPâtlfitííÃ atid

. Ilha do ViaiiDa ou Apr 28,1921 24421
X; Afloat ou Apr. 21 -. 16.001

n;<Hrles at Nietlieroy puis loial eiiihàVifftfa' inclu-
¦Yitifi- IranHit  ... 15.636

56.058
ueduei: em barque. at Nietlieroy, Corto d« Ma-

dama and Viaiiiii» «nilin^s -firtiijg tlie
ne.ek April. 28, 1921 25.000

STOCK IN NICTHICROY AND AIPLOAl ON April 28. 1921. 30 058
STOOK IN lat aml ííudHANDS an.l T1IONI0 Al N'h TH KltoY

and AFLOAT ON April. 23. 1921 
HNXtW Stook an Apr. 21, 1921  -.666-229

í-ntnei ror week «nde.l April 28, 1921 202.157
2-868 386

Loaded (embarques) during same week April. 23. 135.936
STOCK AT SANTOS ON April. 28, 1921.. 

~ 
-

8AHIA atock on Apr. 21,1921. 44.400
Kntnes dnriiig waek ended April. 23, 'B21. *

871-763

--*!<.'¦

2.732.450

Ciearances during tame week .,.,.........,-. *
Btocks at Bahif. on April. 28, i«21.. 44 400

«tq-k ai; Kii.^smno- and Bahia April 23, 1921.
cio do do do Apr. 21, 1921.
do ¦?« do do April, 29. '92)*Not avaiíable. .. 'X\

Note.—Rio stocks include Nictheroy and afloat.

3.648,61»
3.517,594
2.849,245
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MANIFE8TM OF COFFIl

Kl D DE .IANEIHU

During the week ended April 28th, 1921.

18-SOMME-Hambhrg  F. Soares & Co» .....
 Theodor Wille & Comico-

1,000
500

19-

21- -Gothemburg-AVESTA
Ultto-
Ditto—Christiania
Ditto—Helsingborg
Ditto—Malmo .... , ,. «
Ditto-Stockholin  E- G. Fontes &
uitlo_ >(  Theodor Wüle &
JJlltO— a,
ultto—
Ditto—
Ditto—
Ditto—Gefle
Ditto-
Dittr Sundswall
Ditto—IColmar  Ornstein «fe
Ditto—Hudicksvíill  E. Johnston

CoTheodor Wille &
McKinlay & Co. ...
McKinlay & Co
Hard, Eand & CC. .
Theodor Wille & Co

Co.
Co

E. Johnston & Co.
F. Soares & Co. ...
B. Dieden & Co
McKinlay & Co. ...
Theodor Wille &
McKinlay & Co.
Theodor Wille «fe

Co. ...
«fe Co.

Co.

Co.

Ditto-Luléa  Theodor Wille «fe Co
Ditto—Helsingfors
«JiUu
Ditto—
Ditto-¦".it.to—
Ditto—Wiborg

Eetu Aaltio
Theodor Wille & Co
Pinto & Co. 
Ornstein & Co
B. Dieden & Co
Ornstein & Co

125
375
250
250
125
250
500
250
250
250
875
750
500
250
250
500
250

1,500
500

1,625
875
250
150

22-GLENDEVAN—New Orleans
Ditto— ..
Ditto— ..

22—CAMPEIRO—Teneriffc
..jtto-
Ditto—Gibraltar
Ditto

E. Johnston & Co.
Castro Silva & Co.
Pinto Lopes & Co.

Castro Silva & Co.
E. Johnston & Co.
Ornstein & Co
F. Soares & Co.

í.ooo
500
250

Ditto-Genoa  E. Johnston «fe Co.

25-PENNSYLYANIA-Copenlnigen
Ditto- .,
Ditto- ..
Ditto—Vykosbur<r Falston .
Ditto—Odense

Ditto—Koldnig 

Co.Theodor Wille &
McKinlay & Co
Castro Silva & Co. ..
Theodor Wille & Co
Theodor Wille & Co.
Pinto & Co

205
250
500
125
500

875
500

1
250
125
500

\

25-11UROX -New York  Arbuckle & Co.

27—AQUITAINE—Marseilles  S. A. F. Machado .
Ditto—Tunis  Norton Megaw & Co.
Biuo—Oran
Ditto—
Ditto—Algiers 
Ditto— ..

S. A. F. Machado
E. G. Fontes & Co.
S. A. F. Machado
Castro Silva & Co.

75
200
900
250
375
125

28—SIRRAK—Hamburg
Ditto-

James Magnus & Co.
Eugen Urban & Co. .

2.250
1,844

Total overseas

SANTOS.

During the week ended April 28th, 1921.
18—BR ABANTI A—Amsterdam

18-

Ultto—
Ditto—
Ditto—
Ditto— ..
Ditto—
Ditto—
Ditto—
Ditto— ,.
Ditto— • Ditto—Rotterdam
Ditto- ..
Ditto—Hamburg
Ditto—Constantinople
Ditto—Consumption

-AVESTA—Stock holm
Ditto-- ..

Theodor Wille & Co. ...
Cia- Prado Chaves 
S. A. Levy 
A. Diebold & Co
F. S. Hampshire «fe Co.
Nioac «fe Co
Fine Taste Coffee Cor.
J. G. Leitão & Co
J. Aron & Co
Sicn & Co
S. A. Levy 
Cia. Prado Chaves 
Grace «fe Co
Nossack &' Co
F. Conceição & Co

2.250
1,500
1,500
1,098
1,000
1,000

750
500
500
500

1,000
500
250
250

2

Ditto—
Ditto—
Ditto—
Ditto-
Ditto—Gothemburg  Cia. Prado

S. A. Casa Picone 
Theodor Wille & Co. ...
Hard, Rand «fe Co
Norman «fe Co
Cia. Prado Chaves 
Whitaker Brotero & C.

Norman &
S. A. Casa
S. A.
Hard,
Grace
Whitaker
Naumann

Chaves
Co
Levy 

Casa Picone 
Rand <fe Co
«fe Co

Brotero & C.
Gepp «fe Co.

Ditto- ,.
Ditto- ..
DittO— aa
DIttO— a.
DittO— a.
Ditto— ..

Ditto—Helsingfors 
Ditto-
Ditto—Helsingborg 
Ditto-
Ditto—Gefle a. S. A. Casa Picone 
Ditto— ..  Naumann Gepp «fe Co
Ditto—Carlskrona  Theodor Wille <fe Co. ..
Ditto—Malmo  S. A. Casa Picone 
Ditto— ..  Naumann Gepp & Co

S. A. Casa Picone
Hard, Rand & Co. ..
Whitaker Brotero <fe C.

1,000
500
500
500
375
125

1,375
500
500
250
125
125
125
500
125
500
125
300
250
500
250
125

18—HAMMERSHUS—B» Aires  Raphael Sampaio & C.

1,500

-ANDES-B. Aires  Norton Megaw & Co. - - 1.000

19—LAPLACE-New York S. A. Levy 2,000
Ditt0_ ...— Cia. Prado Chaves 1,000
UlUü_ M Cia. Paul de Export. 25P

19—DELFINA—New York American Coffee Corp. 13,500
Theodor Wille & Co ... 7,000

Whitaker Brotero & C. 4,230
Abuckle & Co 3,500
S. A. Levy 2,750

McLaughlin & Co. ... 2,500
, . ,T. Campos «fe Co 1,000

S. A. Casa Malta 500
Cia. Paul. de Export. 350

Nossack «fe Co 250-

Ditto—
Ditto—
Ditto—
Ditto —
Ditto—
Ditto—
Ditto—
Ditto—
Ditto—

10,900

1,750

19—DESNA—Buenos Aires Fine Taste Coffee Cor. 282
Ditto- ...  G. Trinks & Co 200

20—GLENDEVON—New York Whitaker Brotero & C. 8,675
S. A. C. M. Wright .„... 3,500
Pia- Paul de Export. 2.J550

Raphael Sampaio & C. 2,000
Theodor Wille «fe Co ... 1,500
 S. A. Levy 1,500
Silva Ferreira «fe Co.... 1,250
 A. Ferreia & Co 1,000
Naumann Gepp «fe Co. 1.000
 Hfird, Rand & Co 750
 J. C Mello & Co 550
F. L. Nogueira & Co. ... 500

,  S- A. Casa Malta 250

aJlttO—
Ditto—
Ditto—
Litto—
Ditto—
Ditto—
Ditto—
Ditto-
Dttto—
Ditto—
Ditto—
Ditto—

1,580

20—GLAMORGANSHIRE-Havre
Ditto— 
Ditto— ..
Ditto— 
Ditto— ..
Ditto— ..
DittO— a.
Ditto—Antwerp 
Ditto— ..

2.251

1,000

1,925

4,094

Ditto—
Ditto—
Ditto—
Ditto—
Ditto— „

Ditto—
Ditto—
DittO— a,
Ditto—
Dittr»-
Ttmo—
Ditto—
Ditto—
nnto—
Ditto—Rotterdam

R. Alves Toledo & Co. 10,000
Hard, Rand «fe Co 5,000
M. Bloch Lepeltier & C. 3,500
Naumann Gepp & Co. 2,500
F. L. Nogueira «fe Co. 1,000
Sion «fe Co 1,000
A. Diebold «fe Co 500
Cia. Paul de Export. 2,200

J. C. Mello «fe Co 1,875
Theodor Wille & Co. ... 1,500
E. Johnston & Co 1,250
S. A. C. M. Wright ... 1,000
Sicn & Co 875
A. Cardia Abreu «fe Co. 500
Naumann Gepp <& Co. 500
Nioac «fe Co 50dl
Cia. Leme Ferreira ... 500
Marques Valle & Co... 500
S. A. levy 500
Braz Traço Co 450
S. A. Casa Malta 250
A. Diebold «fe Co 250
Toledo Assumpçao «fe C. 250
R. Alves Toledo «fe Co. 250
Naumann Gepp & Oo. 500

— 26,000

20—MONTE ROSA—Genoa  Cia, Prado Chaves

20—ANDES—Buenos Aires  p. L. Nogueira
Ditto—
Ditto—
Ditto—
Ditto—
Ditto-
T-itto
Ditto

500
R. Alves Toledo & Co. 460
S. A. Levy «fe Co 437
Fine Taste Coffee Cor. 381
Cia. Leme Ferreira ... 351
Nioac & Co 217
G. Trinks «fe Co 150
E. Johnston & Co 123

22—PENNSYTjVANIA— Copenhagen Theodor Wille «fe Co. 3,625
Ditto
Ditto
Dittc
Dittc
Ditto

Hard, Rand «fe Co 875
Naumann Gepp «fe Co» 875
F. S. Hampshire «fe Co. 250
S. A. Levy 250
E. Johnston & Co- ... 125

Ditto—Consumption „.. Runes & Bark

12,600

23—AQUITAINE
Dittc
Ditto
Ditto
Ditto
1 itto
Ditto
Ditto

-Marseilles Nioac <fe Co
S. A. Levy 
Cia, Leme Ferreira ...
F. L. Nogueira «fe Co.
Sanchal «fe Dechelette .
R. Alves Toledo & Co.
E. Johnston «fe
Prado FerreiraDitto—Alexandria  Theodor Wille &Ditto—Beyrouth  Álvaro Magano

Ditto—OonsumDtion  Amazonas & Co

Co. ...
& Co-
Co. ...

23—WARDIIA—Buenos Aires Bacarat & Co. 
Ditto—Rosário g Ã. Levy ...
Dittc A. Cardia Abreu & Co.
Ditto F. L. Nogueira & Co.

25-

8,675

-SIRRAH-
Ditto
Ditto
Ditto
Ditto
Ditto
Dittc
Ditto
Ditto-
Ditto
Ditto

-Hamburg

Rotterdan

Cia. Prado Chaves .... 4,250
A. Diebold & Co  3,055
Theodor Wille «fe Co. ... 2,250
Alm. Prado <fe Co. ... 1,500
Rfiphael Sampaio <fe C. 875
R. Alves Toledo «fe Co. 625
Nossack & Co  250

NaiTmann Gepp «fe Co. 125
Raphael Sampaio «fe C. 2,750
R- Alves Toledo «fe Co. 2,000
Theodor Wille & Co. ... 2,000

1,000

3,250

35,580

482

25,025

37,150

2,000

2,619

6,001

6,377

1,046

24—HTJRON—New York  American Coffee Corp. 9,000
Dittc „  Arbuckle & Co  2,000 11,000
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Ditto 
Duto 
bitto ,.
bitto ,p,. ,,.,Dittò—Amsterdam

Oi t.i o— Coii MU u t D11 on

27-PHlDIAS-New Orleans
Ditto

E. «iohhstori '& Òo  1,500
J. ,Aron $( Cp. .,.  1,000
Whitaker Brotero '& C. 1,000
A. Dièbóld & Oò.
Alm Prado & Gp.

750
375

Toledo Assúnipçao & C* 1,000
E. Johnston & Co l 25,306

Ditto
Ditto
mttc
Dittc
Ditto
Ditto
Ditto
Ditto
Di'..íõ
Ditti
Ditto
Dittc
Dijtto
Dittò
TV'rito
Ditto
Ditto
Dit.to
Ditti*
Ditto

• •>«•«*••*-•••

26—CURVELLO—New York
r.*>-to 
Ditto-

Silva Ferreira & Go....
A. Ferreira & Co. 
Bueno Nettb, & .Oo. ...
Leon Israel & Co
M. Bloch Lepeltier & C.
Hárd, Ra.nd.& Co 
F. L. .Nogueira &. Co....
E. Johnston & Co. ...
Nioac & oO. 
M. C, Coelho & Co. ...
Theodor Wille & Co. ...
S. A. 0. M...Wright ...
S- A. Casa Marta 
S. A. Casa Pípcrae 
Cia., Braz. de,Café 
S. A. C. Geral Com....
Grace & Co. 
Norman & Co
Cia. Paul de Expoit.
Nossack- &. Co. ............
Prado Ferreira & Co.
A. Diebbld & Co

Baccarat & Go
F. L. Nogueira 
Raphael Sampaio & C.

11,426
4,750
2,250
2,154
2,000
1,900
1,760
1,500
1,250
1,250
1,000
1,000

750
750
750
539
500
250
250
250
250
250 36,769

2,000
2,000

900 4,900

Total overseas 219,780

SANTOS---COASTWTSF
21—IBIAPÀBA—Rio Grande  Andrade Junqueira 30

22-ITAPUHY-Pelotaa  j. C. Mello & Co. - 130

25—ITABERA—S. Francisco  S. A. BrasUal

Total eoastwise 162
" ¦ ¦$>z$fâphVICTOBIA.

26-GLENDEVON-New Orleans ...Arene & laagen (for
,_. Ornstein & Co.) ... 4,500Ditto ,,  Hard, Rand & Co  3,500 8,000

:-^ÍXE» «j-*a.u - --

PERNAMBUCO MARKET REPORT.'-•>¦"¦ ¦ •  11 1

Pernambuco, 22ná April, 1921.

Sugar. Entries to I8th have been 155,510 b.Tjgs against
197,187 bags last moiíth and 99,606 bags for same date last year.
Ali really good samples found buyers, but yesterday there was
no animatión and prices for usinas dropped 300 reis, there being
apparently rio urgent orders in the market for this quality.
Quotations for planters are now: Usinas 10$900 to 11$900, cry-
stals 9$ to 10$, whites «3a 7 $400 to 7$60Ò, somenos 6$400 to
6$600, and bruto secco 4$200 to 4$600 in bulk. The enquiry
for the Plate ports lias slackeried * of f cónsiderably, but even so
small sales appear to be constantly made, espécially for Monte-
video. For Europe no fresh sales are reported, the s.s. Sarthé
took 51.000 bags white- crystals to (Lríndon and for the s.s.
Student, expected to-day, there are so far 14,400 bags of same
qualdty despatched. Shipments during the week have been: Rio
350 bags, Santos 22,202 bags, Rio Grande ports 12,364 bags,
northern ports 3,042 bags, Southampton 20 bags, London 51,000
bags, Buenos Aires 10,000 bags and Montevidéo 16,300 bags.

Dealers' prices for the bagged article are to-day: Usinas
13$ per 15 kilos on shore; wháte crystals, 10$500; demeraars,
8$300; whites 3a, 8$30O; somenos 7$80O; and bruto secco,5$,
but there is very little enquiry; on the other hand it would not
be pdssible to buy any large amount at these prices.

Cotten.—Entries to 18th have been 5,771 bags against 12,990
bags last month and 7,323 bags last year for same date- The
market has remadned dull and very small business reported.
Buyers showed keen anxiety to secure first sertões at 26$ and
one day a small lot was reported sold at 27$, but 26$ and 18$
continued to be the offers from most shippers and market loòked
firmish until yesterday, wnen a small lot being offered at 26$,
the buyers refused and withdrew from the market. Brokers do
not indicate any price at which business might riiateríalise and

it looks as if ànother uninterèsting week were appioaching for
«ali concerned in this article. Shipments during the week have
heen: Rio 451" bags and 37 pressed bales, Santos 1,815 bales and
503 bags, Itajahy 75 bales, London 22 bales and Hamburg 232
bales.

Cf.fffeé market. is firm, with. buyers offering 11 $500 without
much suecess.

Cereais steady at unchaiiged quotations and Portugal still
reported as a buyer òí milho and farinha has aíso been sold on a
small scale ,for shipment tò the Islands. To-day's quotations
are milho 6$500 to 7$ per bag of 60 kilos. Beans, fersh arrivaís
of good quality from soiith quoted 25$ to 26$ per bag of 60 kilos;
no demand for inferior qualities. Farinha, 7$ to 8$500 per bag
of 50 kilos, according to zone of produetion.

Weather has been nrach finer, although fair 'showers con-
tinue to prevàil during the nights.

Freights. There is very little doing and rates generally 1111-
ehanged. Tlie Plate rate is weak, with last engagements to B.
Aires and Montevidéo at 2$50O per bag of 60 kilos for sugar.

Exchange has been steady, with decided inclination io further
.'ecovery fròm the lowest rates of last week. 16th, collection was
«at 8%d, improving to 8 9-16d, but closed easier at opening rate.
17th, Sunday. 18th, collection at 8%d, with 1-Í6d better offered
after Rio news was received, but there Avas no desire showri to
buy anything. 19th, collection at 8 9-16d, at which ít/rémairied
ali day. 20th, collection at 8 9-16d, but after Rio iieÀVs ív^e JIVe-
carne firni at 8 5-8d, without any buyers appearing. 2!lst, 1'o.i-
day. 22nd, collection at 8 9-16d, giving later 8 o-éd in áll 

'líinks,

but there is no money. Private paper wàs reported as .sold to
banks at 8 13-I6d.

Càble -Quotations for Hard Fine, London per lb. and Para per kilo.
London Para

a. d
January 3rd, 1920 2 T/\ 3$200
February 7th, 1920 2 UA 3$000
March 6th, 1920 2 6XA 2$70O
April lOth, 1920 2 3^ 2$750
.May 8th3 1920 2 í% 2$800
June 5tb, 1920 2 IA 2$700
July lOth, 1920 1 11K 2$6CÍ0
July 31st, 1920 1 10% 2$è00
August 7th, 1920 1 10% 2$550
September 4th, 1920 1 9A 2$600
September 25th, 1920 .... 17% 2$500
October 2nd, 1920  1 .2||(jÔ;
October 30th 1920 1 5% 2$200
November 6th, 1920 1 5% 2$100
August 28th, 1920 1 9% . 2^600
November 27th, 1920 1 4% í$900
December 4th, 1920, 1 3% 1$900
December llth, 1920 1 2% :i.$800
January 8th, 1921 1 Í.$800
January 15th, 1921 1 1% . 1 $900
January 22nd, 1921 1 0% 1$800
January 29th, 1921 1 0% 1$750
February 5th, Í921 1 0% 1$700
February lOth, 1921 .... 1 1$650
February 12th, 1921 1 1$75Ô
February 26tb, 1921 1 1$650
March 5th, 1921 ;.. 1 1$600 $}$
March 12th, 1921 1 1$700
March 19th, 1921 0 11% 1$6Ó0
March 26th, 1921 0 11% 1$600
April 2nd, 1921 O 11% 1$650
April 9th, 1921 O II 1$600
April 16th, 1921 0 11 1$600
April 23rd, 1921 0 10% -1$700
April 30th, 1921 0 10% 2$«00
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The Packing of Rubber. Tho faulty packing of Brazilian

rubber has been a boné of contention between shippers and im-

porters for many years, and still complaints are receivéd. Lately

Para rubber lias been packecl with all kinds of rubbish, so as to

add weight to tho volume. But this cannot go on indefmiteiy,

and a few hints on packing may be useful to those who wish to

avoid further trouble. , t
Tho foliowing has been culled from a recent issue ot ' lropi-

cal Life"-.—"Quito a large percentage of shipments have arrived

in a broken condition," reports Messrs. Lloyd, Matthew and

Carritt. "and in a few instances cases have been missing alto-

gether Undoubtedly somo of tlie coverings in uso at present are

too flimsy. The wood is too thin and brittle. The taro is often

but 11U). or 121b., yet tho case was to carry a blook of 2001b-

of rubber. It is hardly to bo wondered at, with the rough hanci-

ling a caso gets «on route, that many require considerable cooper-

ing and often have to be entirely replaced. Such cooperíng is an

expensive item,and may easily add %â por lb. to the cost of tho

rubber. Again, many of these weak cases have arrived

with a third iron bank around the centre of the package, the idea

being that this will protect tho rubber. This is a mistake. The nails

holdTng the band more often than not are driven into the rubber

and before tho contents can bo extracted for sampling and

inspection tho caso has frequently to be broken.») When we have

nrged both. our tea and rubber producing friends to use Luralda

and Venesta cases, they have spoken of the extra cost. Suriiy

tho eosb of these safe and sure packages comes cheaper in the

end than those téa-boxes complained. of in our October issue and

now. throughout tho year. by these leading rubber-brokers.

Messrs. S. Figgis and Co. also complain, and say: «We are sorry

to soe that quite a large percentage of the rubber has arrived in

cases not sufficientiy strong, which entailed fresh expense.» In

faço of tho criticai times through which rubber is now passing
and will have to face, so serious a drawback (and expense) as

faulty cases ought not to be heard of. The loss to the shippers
must in tho end be far more than the cost of repairs. It must
mean that the buyer; to save trouble with transport, will rather

pick out tho good cases and leave the rest.

COTTON
Raw Cotton. There were no clearances overseas of raw

cotton at the ports of Kio and Santos during the week ended
27th April.

—The Pernambuco Market closed on 27th April quiet, with
first sorts quoted at 26$ por 15 kilos sellers, only, no buyers,
unaltered as compared with tho previous Wednesday, as against
-10$ sellers and 3SS buyers on 28 April last year.

Entries during the woe7 ended 27 April amounted to 1,300
bags, as against 2,400 bags for the previous week and 2,100 bags
for the corresponding week last voar, and for the crop, from 1
September to .27 April. 99,500 bags. as against S8,300 bags for
tho corresponding period last crop. Stocks on 27th April, 22,OCO
bags, as against 25,400 bags on 20th April and 36,700 bags on 27
April last year.

—The Rio Market closed on 27 April steady, with no enquiry
for exports. and prices quoted as follows, per 15 kilos:—

, 27 April. 1921 20 April, 19521 ;2S April, 1920
Sertões  23-sO€0-24$000 24$0C0-25$000 36$000-37$500
First sorts  22.s50O-23$O0O 23$000-24$000 34$000-35$000
Mediums  20$ÜOC<-20$50( > 20| 000-20|500 3í$000-32$500
Paulista nominal nominal 33$000-34$000

—The movement at Rio de Janeiro for the week ended 27th
April, in bales, was as fol/ows:—
Stocíís on 20th April. 1921 25,679
Entrie during the week 1,005

Available 26,684
Clearances during the same week 1.839

Stocks on 27th April, 1921 24,845
Ditto, 28th April. 1920 49,525

For the month to 27th April, entries amounted to 5,436 bales
and deliveries to 10,527 bales.

—The S. Paulo Market closed on 27th April with raw nomi-
nal as against at 29$ per 15 kilos for S. Paulo good, and 28$
ditto common, on the previous Wednesday, and 44$500 for
common only on 28 April last year.

—S. Paulo common options were quoted on the same date
as follows, per 15 kilos:—

OJ-.V

27 April, 1921 20 Apr51, 1921 28 April, 1920
Buyers Sellers Buyers Sellers Buyers" Sellers

April _ ___ 30$700 32$O00 — —

May  §91000 30$400 31$600 32$ 200 46$200 46$800
June  30$600 81|20O 321700 33$000 46S900 47$3O0
July  30$800 3Í$000 31 $700 32$400 47 $800 48$000
August ... 30$600 31$000 31 $850 32$400 48$1'00 48$400
September 30$500 31$650 32$300 48$50Ò 48$900

—The Liverpool Market ruled on 27-th April steady, at the
foliowing prices, per lb:—

27April,'21 -20April,'21 28 April,'20
Pernambuco and Maceió fair 7.80d 7.71d 31.76d
American fully middling, spot 8.17d 7.96d 27.51d
Ditto, May options  7.99d 7.84d 25.06'cl
Ditto, August  8.36d 8.18d 24.66d

—The New Yor Market closed on 27th April steady, at
foliowing prices, per lb.:—

27 April,'21 20 ApriL'21 28 April,520
American futures, May ... 12.11c 11.92c 40.35c
Ditto, October  13.28c 12.10c 35.31c

SUGAR
Clearances overseas of Sugar at the ports of Rio and Santos

during the week ended 27 April, in bags of 60 kilos, were as
follows:—

From Rio de Janeiro:—April 15, s.s. Somme, London, Bar-
bosa Albuquerque & Co. 3,000 bags, valued at £5,922.

Bahia Clearances:—April 16, s.s. Andes, 1,500 bags to Monte-
video and 7,000 bags to Buenos Aires.

—The. Pernambuco Market closed on 27 April quiet, with
prices quoted as follows, por 15 kilos:—Usinas, superior, 9$9O0
to 10$000; crystals. 8$300 to 9$300; third sort, 6$300
to 7$000; somenos 5 $300 to 08000; brutos seccos, 4$000 to 4$200;
against usinas superior, 108900 to 1Í$900; crystals, 9$000 to
10$; 3rd sort, 7$400 to 7$600; somenos, 6$ to 6$600; brutos
seccos, 4$ to 4$500, on the previous Wednesday.

—The movement at Pernambuco for the week end-xl 5.7 April,
in bags of 60 kilos, was as follows:—

Stocíks on 20th April, 1921  464,900
Entries during the week 83,200

Available  543,100
Deliveries during the same week .... 134,800

Stocks on 27-tli April, 1921 .7..7... ?,........; 413,300
Ditto, 28th April, 1920  266,600

For the crop to 27 April. 1921, entries amounted to 2,555,306
bags, as against 1,486,700 bags for the corresponding period last
crop.

—The Rio Market closed on S7th April weak, with no enquiry
for export and prices quoted as follows, per kilo: White ctystals
$760 to $820; white. 3rd sorts, $760 to $800; 2nd jac, $620 to
$640; demeraras, $600 to $640; mascavinho, $560 to
$620; mascavo, $420 to $480; as against $760 to $820, $760 to
$780, $640 to $650, $600 to $640, $560 to $620 and
$420 to $480 respectively on the previous Wednesday.
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The movement at Rio de Janeiro for the weeík ended 27th
April, in bags of 60 kilos, was as follows:—
Stocks on 20th April, 1921 .;...-. 165 931Entries during the week YP>5r

Available  1/;7 „Q,,_. ,  1-o7.í80
Clearances durang the «same week 17 533

Stocks on 27 April, 1921' ,,4.y  150,253
Ditto, 28th April, 1920 83911

—The S. Paulo Market closed on 27th April with raw spot
quiet at 55$ per bag of 60 kilos for S. Paulo, Pernambuco, Ma-
ceio and Campos good, crystals, as against 56$ on the previous
Wednesday; ditto, good not quoted; somenos, good, 43$ Js
-against 43$ to 44$; mascavo, 32$, unaítered.

Crystal options closed also weak at following prices, per 60
kilos: May, 51$ buyers and 51$7O0 sellers; June, 49$600 and

£0$200 respectively; July 47$000 to 48«#O0Q; August, 45$600 to
47$; and Sept, 44$500 to 46$000.

BBANS
There were no clearances overseas of Beans at the ports of

Rio and Santos during the week ended 27 April.

...'¦¦•:-: RICE *
Clearances overseas of Rice at the ports of Rio and Santos

during the week ended 27 April, in bags of 60 kilos, were as
follows:—

From Santos ¦—April 25, s.s. Sirrah, Hamburg, A. Tromel
& Co, 1,500 bags, valued at £2,821.

•' .!':'i;" —-C»'5iíi í t.,¦; ¦-.::•}.<'si '••

MANDIOCA MBAL
There were no clearances overseas of mandioca meai at ühe

ports of Rio and Santos during the week ended 27 April.

COCOA
Clearances overseas of Cocoa at the ports of Rio and Bahia,

during the» week ended April"!27, in bags of 60 kilos, were as
follows:—

From Bahia:—April 19, s.s. Alu Mendi, Hamburg, 2,500 ba.^s,
valued at £5,290. %

.!¦.'¦ iii

Clearances overseas of Frozen and Chilled Meat, Pork anel
Off ai at the ports of Rio and Santos during the week ended 27th
April, in tons of 1,000 kilos, were as follows:—

From Santos:—April 22, s.s. Aml. Troude, Dakar for orders,
Cia.. Armonr do Brasil (20,021qts.) 1,186 tons, valued at £50,621.

British and Argentine Meat Co. The report of the British
and Argentine Meat Co. for the past year shows that profits,
though not up to the high levei of 191.9, are still considerably
above the average. The net profit for the year amounted to
£454,200, as against £563,700 for 1919 and £66,100 for 1914. The
dividend on the ordinary shares has been maintainèd at 12^ per
cent ever since 1915. In 1914 there was no dividend paid. The
preferenco shares dn respect of their participating rights, again
íeceive 3 per cent, making &% per cent for the year.

HIDES
Clearances overseas of Dry and Salted Hides at the ports

of Rio and Santos in units and tons of 1,000 kilos, during the
week ended 27 April, were as follows:—

From Santos:—April 25, s.s. Sirrah, Hamburg1., Tlieodor-
Wille & Co. (5,940 dry hides) 70 tons, valued at £5,161.

m. LARD ' -s-*..

."'.'
There were no clearances overseas of Lard at the ports of Rio

and Santos during the week ended April 27th.
-r/f-'

'>ttm TOBACCO

:ms
UM.

COAL
Total Weekly Coal

1920
January 3rd  3,494,603
January lOfch  4,540,723
January 17th  4,902,906
January 24th  4,851,521
January 31st  4,866,066
February 7th  4,846,167
February 14th  4,897,311
February 21st  4.855,845
February 28th  4,835,928
March 6th...  4,852,427
March 13th..  4,900,640
March 20th  4,872,642
March 27th  4,879,192
April 3ra  3,979,747, .
April lOth  3,337,793*
April 17th .'.  4,833,072
April 24th  4,989,666
May lst  4,564,564
May 8th  4,674,302
Mayl5th  4,860,668 .
May22nd  4,830,707
May 29th  3,199,947
June 5th  . 4,718,183
Junel2th  4,769,824
Junel9th  4,873,737. .
June 26th  4,685.524
July 3rd...  4,734,6511
July lOth  4.676.S26
July 17th..  4,665,54t>
July 24th  4.284 419
July 31st  4,565,200
August 7th  3,086,700-

Production (U.K.)
1920

August 14th
August 2l8t..
August 28th
Sept. 4th

Sept. llth :.'•
Sept. 18th
Sept; 25th
October 2nd
October 9th.....
October 16th
October 23rd .........
October 30th 
November 6th
November 13íh 
November 20th 
November 27th 
December 4th
December llth ......
December ISth 
December 25th 
January lst, 1921...
January 8th
January 15th
January 22nd.........
January 29th
February 5th.
February 12th 
February 19th 
February 26th 
March 5th ....;•
March 12th... .....

4,595,200
4,697,200
4,590,600
4,750.900
4,606,800-
4,692,900
4,834,000
4,702,800
4;713,100
4,611,600

12,500
4.100

756,300
4,775,600
5,210,700
5,176,500
5,176,200
5,205,400
5,307,000
4,541,600
3,263,100
4,344,500
4,897,700
4,691,600
4.606,700
4,418,200
4,345,400
4,284,100
4,321,400
4,259,000
.41.275,800

v.V"»i

z::.:/ manganbsb f|§'§
Clearances overseas of Manganese Ore at the ports of Rio and

Bahia during the week ended April 27th, in tons of 1,000 kilos,
were as follows :—

From Rio de Janeiro: April 25, s.s. Aeolus, Buenos Aires,
Carlos Wigg, 11 tons, valued at £43.

Clearances overseas of Leaf Tobacco at the ports of üio,
Santos and Bahia during the week ended April 27th, in tons of

From Bahia:—April 17, s.s. Sierra Ventana, Bordeaax,
(2,207 bales), 159 tons; April 22, Fort de Souville, Dunkerque,
(6,754 bales) 484 tons; April 20, Ango, Buenos Aires, (2,200
bales) 152 tons; Alxen Mendi, B. Aires, (1,875 bales) 132 tons;
total Bahia, (13,036 bales) 927 tons, .valued at £48,955.

From Rio de Janeiro:—April 22, s.s. Campeiro, Genoa, Sylvio
Campestrini (1,095 bales) 79 tons, valued at £5,938.

CLEARANCES OF SUNDRY PRODUCE.
si ¦'¦-¦' - ':;-':'"'-; "¦¦ ¦•'•¦ ¦"'¦¦¦ . '¦¦•,""--;.'."«4.5J ;'.*;p

Bananas from Santos, in bunches:—^April 23, s.s. Spriug-
burn, Montevidéo, 1,769; April 25, s.s. S. Paulo, B. Airesj 49,470;
April 23, s.s. Wardha, B. Aires, 15,000; total for week, 66,239;
total, 1 Jan. to 27 April, 1921, 678,035 bunches, ali for the Plate.
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SHIPPING
The Freight Market has been extremely dull ali the pa£

week, with cargo as scarce as ever. The ~nt hd,d^ »

weleomed by ali shipping d», the majonty of whom K^J

to more eongenial climes. In fact, as far as cargo » «£«¦£

shipping offiees could easily ctirtáil office hours, for business is

absolutely atagnant. , .
Freight rltes (or tho the TJnited States are unaltered at

60c but bv no means firm. For Europe, there has been no

ehange l nt... which are low and weak. Se far onts.ders have

STS-d- nn,eh of a showing. hnt ,nay appear at any moment

Regular lines, however, are lip in arms and wul f.ght the black

legs to the bitter end. The rates quoted are nommal, as they

depend on what cargo is offering. .•-,-¦ «_,_, ha*
There is a rumour at Santos that a big deal in coffee has

been made for shipment to Europe; if this is true an improve-

ment in the European market is probable. The rumour has . ot

yet been confirme., but there is no smoke without fire!

The Pernambuco market is again very quiet, but some

further shipments for the Plate and possibly Europe are expected

to be made during the current month.
The Bahia markt is dead, cargo being very scarce.

-With reference to the remarks in our last issue regarding

the prohibition of landing at this port of passengres or crew m

transit to the Plate, we now gather that our southern neigh-

bours have got cold feet and not water on the braan as stated

It appears that the Argentine and Uruguayan authorities got

frightened over the outbreak of the so-called rinderpest in a lew

districts of S. Paulo-hundreds of kilometres from Rao-and have

declared that steamers touchmâ Brazilian ports must go into

quarantine. This disease has only affeeted cattle and has been
• ¦iírcumscribed to the infeeted area in S. Paulo. It is .strange

that the Plate authorities should look askance on this city, see-

ing that not a single beast has been infeeted in any idstrict within

700 kilometres of Rio. Presumably our southern neighbours

do not give us the credit of rudimentary. bygiene, whereas an

truth we could give them ali points! Shipping Companies have

been intimated by the Plate authorities not to allow south-

bound steamers to go alongside. They likewise advise that no

passengers, animais or cargo should be taken at this port or

Santos for the Plate. Ships must likewise have a Brazilian

Government certifieate, viséd by the Argentine and Uruguayan

Consuls respectively, to the effect that the ship and River Plate

passengers did not come into contact with the shore.
Shipping companies, however, are not refusing passengers m

expectancy of a more common-sense attitude by the Pla,te

authorities. Later advices recoiumend the refusal of cargo m-

clusivê ot: bananas, pet animais and property of passengers as

a preeaution; coffee and sugar are excepted from the list of

prohibitions.

—In spite of strikes at both terminal ports, the Royal Mail

are continuing their passenger service as usual. Though such

difficulties cause delay, one by one they are overcome and shortly

it is hoped things will be normal. The R.M.S.P. considers it

the better plan to study passengers first, and aro therefore

refusing to carry cargo for the Plate—in case. in infectious

disease such as "housemaicVs knee" breaks out here while the

ship is en route southward. It is a consideration we are certain

passengers will appreciate.
—An attempt is to be made to salve the Lloyd Brasileiro

s.s. Uberaba, on the rocks 80 miles from Maranhão. Tlie Dutch

firm Julius von Shostcn have undertaken the job and their en-

gineer who made an inspection late last week is very optimistic.
__Houlder Bros * Co.—Canoriesa, sailed 28 April for Liver-

poo v^.nce 
Liiie (Heulder Bros. & Co, Agents.)— Glenaffric,

left Para. 28 April for Santos and Plate; Manchurian Prince,

loads Santos and Rio for New York mid May; Grecian Prince,

left Newport News 25 April southwards ; Glendevon, sailed 22nd

April for New Orleans and New York.

Pacific Argentine Brazil Line (Hoúlder .Bros. & Co., Agents)
—West Notus, left San Francisco, 

'Cal, 17 April, outward via
Panainã Canal; loads for Valparaiso, San Francisco, Cal, and
other North Pacific U.S. ports.

—Sota & Aznar Line (Houlder Bros. & Co., Agents).—Atxeri
Mendi, discharging at Rio; Jata Mendi, due Rio 23 May, loads íôr
Bilbao'and Hamburg; Urko Mendi, left Bilbao 23 April for Brazil
and Plate; Alu Mendi, left Bahia 19 April for Bilbao and Hamburg.

-^Royal Mail Movement.— Darro, leaves Liverpool 20 May
outWards; Highland Piper, left Rio 26 April for Plate; Highlknd.
loading at Rio, due to sail 5 May; Suevier, loads Rio 15 May for
wards; Marathon, leaves Liverpool 19 May on Straits route,
and Miltiades leaves Liverpool 16 June ditto: Nietheroy, left
London 27 April for Brazil and Plate; Samber, left Rio 2'8 April
for Santos.

—Lamport and Hòlt.—Phidias, from Santos, arrived Rio 29
April and sailed 30 April for New" Orleans; Sócrates, from New
York. arrived Rio 30 April, proceeds to Plate; Thespis, sailed for
Bahia and Rotterdam 5 May; Romney, arrives Rio 4 Máy en
route for Láverpool; Raphael arrivès "Rio 5 May from Liverpool;
Vasari, due to leave New York 7 Map for Brazli and Plate, due
Rio 24 May.

Johnson Line.—San Francisco, arrived Rio 3 May from

Gothemburg; Valparaiso, expected Rio 20 May from Gothen-
burg; Avesta, left Bahia 27 April for Sweden and Finland; Lima,
loads Rio about 15 May homeward; Kronp. Margareta, expected

to load Rio mid June for Sweden and Finland.
—S. Stray & Co.—Barque Sowlen left Pernambuco 28 April-

due Rio 9 May. s.s. Stovillen arrived Rio 4 May from Phila-
delphia with coal.

—Royal Lloyd Belge.—Cámbrièr disctiàrgirig at Rio; Fláhdier

loading at Rio, dueto sail 5 May; Suevier, loads Rio 15 May for

Antwerp anel Hamburg; Algerier, düe Ptio 25 May.
—Skogland Line.—Skogland, arrivecl Rio 1 May en route

for Plate; Torlak Skogland, due Rio 7 May; Waldemar Skog-

land, due Pernambuco 10 May; Laura Skogland, sails from Ham-
burg 7 May outward; Solveig Skogland, loading in Engiand for

Pernambuco; Marget Skogland, discharging at Hamburg; Gron-

toft, under repairs at Hamburg.
—Fredrik Englehart—Rio ~de Ia Plata, due mid May from

Europe.
—José Constante & Co.—Porto, due 4 May and will sail

same day for Europe.
—E. Johnston & Co—Winnibago, discharging at Rio; Am-

sterdijk, at Rio; Jethou, loads for New York mid May.

—The cable-ship «Ali America» is now being built in Engiand

for Ali America Cables, Inc., and when completed, a few months

hence, will be stationed at New York to tend existing and

proposed cables. The new cable ship measures 270 x 37 x 24.9 ft.

and is a twinscrew vessel fitted to burn oil fuel, with a speed oi

11 knots. The cable tanks have a capacity df ±4,000 cü. ft. Tlie

company's cable ship «Relay», now stationecl at New York, will

be sent to Galveston upon arrival of the: _M\ America». The
"Guardian" will remain at Callao, where she has been stationed
some years.

February Shipping Movement in U.K. The following table

shows, for the United Kingdom as a whole (including the Isle ot

Man), the net registered tonnage of vessels arriving and depart-

ing, with cargoes or in ballast, in the month of February, 1921:—

Arived Departed.
No. Tons net. No. Tons. net.

Foreign Trade '::; 3,953 4,866;381 3,866 4,809,810

Coasting Trade  11,492 3,253,139 11,398 3,258^

Total  15,445 8,119,520 15,264 8,068,438
• •¦ .- y""T f-;v*~;? .-ti ¦ ¦ ¦ . ¦ -• -.; }

In these figures a vessel is recordèd at each port of call. Tho

tonnage of vessels arriving in February was 289,983 tons per day

against 262,205 tons in January, and thè tonnage of vesse s

departing was 288,158 tons against 279,219.-tons.
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BELMIRO RODRIGUES & CO
COAL IMPORTERS &BUNKERING CONTRACTORS

BEST GRADES OF STEAMSHIP FUELFAIRMONT COAL for Gas making, Locomotive rnvi? t~ , r. ,. *.fuel and general Steam purposes COKE for °eneral Foundry and Furnace
CARDIFF, POCAHONTAS AND DOMESTIC COALa"rPOSeS "' ' -

THE BRAZILIAN GOVERNMENT, RAILWAY^TS^jes, AND STEAMSHIP COMPANIES *
o^x?°ATS AND LIGHTERS FOR ALL PURPOSES.
STEAMERS SUPLIED WITH FRESH BUNKER COAL

GENERAL OFFICE: 33, RUA Io DE MARPO QQCABLE ADDRESS: "BELMIR O» «==,*' p o BOX 7*2 SS* tpi pphhvp Ü Hí£
CODES" ^elterJ "nion' GeneraI Te'- code, Bentieys0, °X 752 < TELEPHONE: Norte 106
_yyy' A- B- c- Sth. (improved), A. I. Ribeiro and Private. RIO DE JANEIRO

Entries of Vessels at
January to March:

Brazilian
Argentine
Danish
French
Spanish
Dutch
British
Italian
Japonese
American
Norwegian
Swedish 
Sundry

Totaes  427

the Port cf Santos, Three Months,

Number Tons
1920 1921 1920 1921
228 168 187,340 145,646

2,229 —
. 2,864 8,930
25 20 106,744 81,027

8,616 24,478
10 14 47,868 91,538
71 60 299,445 285,538
26 30 . 87,217 98,510

18,806 23,553
28 51 92,153 182,421
10 17 24,818 35,694

16,181 9,219
13,352 17,642

""* "V<7.-

390 907,633 1,004,196

VESSELS ARRIVINC AT THE PORT OF RIO DE JANEIRO.
During the week ended April 28th, 1921.

20—DRYDEN, British s.s, 3699 tons, from Rosário20—AVESTA, Swedish s.s, 737 tons, from Gothemburg20—COL ATE, American s.s, 4385 tons, from London20—ARAGUAYA, British s.s, 6485 tons, from B'. Aires2°— VALDIVIA, French ss., 4356 tons, from B. Aires
oÍT^Í PAUL0- Norwegian s.s, 2430 tons, from Christainia20—WEST NOS&KA, American ss., 3438 tons, from Rosário22—RIO MACANHAN, Brazilian s.s, 323 tons, from P. Alegre22—ITAPURA, Brazilian s.s, 926 tons, from Potro Alegre
lf~gLAMORGANSHIRE,, British s.s, 5045 tons, from Santos
Â~PIAÜHY, Brazilian s.s, 425 tons, from Santos22—GLENDEVON, British s.s, 2656 tons, from Rio Grande22—GOYAZ, Brazilian s.s, 790 tons, from Santos22—AEOLUS, American s.s, 5990 tons, from New York22—NESKAMING, American s.s, 3800 tons, from Rosário22—NORA VIA BRIDGE, American ss., 2174 tons, for Rosário23—ITAUBA, Brazilian s.s, 825 tons, from Porto Alegre~y~ITABERA, Brazilian s.s, 927 tons, from Mossoro23—AN. SAVOIA II, Italian s.s, 3213 tons, from Genoa23—LOUZENZEM, German s.s, 1932 tons, from Hamburg23—INDEPENDENCE HALL, Amer. s.s, 3076 tons, from B. BI.23—LORRAINE GROSS, Amer. s.s, 3191 tons, from New Orclans25—LAGUNA, Brazilian s.s, 300 tons, from Laguna25—ÍRIS, Brazilian ss., 887 tons, from Antonína
25—ITAPOAN, Brazilian s.s, 512 tons3 from Santos25—CEARA, Brazilian s.s, 1185 tons, from Para25—STEPHEN, British s.s, 2788 tons, from New York25—VESTRIS, British ss., 6622 tons, from B. Aires25-^SANTA CLARA, American s.s, 1668 tons, from B. Aires25—HURON, American s.s, 6240 tons, from Montevideo2o—LUTETIA, French s.s, 5598 tons, from B. Aires25—ANGO, French s.s, 4625 tons, from Hamburg
*5—GELRIA, Dutch s.s, 8520 tons, from Amsterdam
25—ALEXRI MENDI, Spanish ss., 2149 tons, from Hamburg25—AQUITAINE, French s.s, 1988 tons, from Marseilles25—A. TROUDE, French s.s, 3573 tons, from B. Aires25—PENNSYLVANIA, Danish ss., 2386 tons, from B. Blanca
^6—SAMBRE, British s.s, 3216 tons, from Middlesbrough26— ORKILD, Danish s.s, 1178 tons, for Aalborg

y

26—HIGHLAND PIPER, British s.s, 4727 tons, from London
27—SERRAK, Dutch s.s, 2140 tons, from Santos
27—HELENA,. Brazilian s.s, 120 tons ,from Ponta Areia
27—OURVELLO, Brazilian s.s, 3876 tons, from Santos
27—ITAGIBA, Brazilian s.s, 927 tons, from Porto Alegre

VESSELS SAILINC FROM THE PORT OF RIO DE JANEIRO
During the week ended April 28tb, 3921.

20—MANAOS, Brazilian s.s, 651 tons for Manaos
20—JAGUARIBE. Brazilian s.s, 1003 tons, foi* Recife
20—ITAPUHY, Brazilian s.s, 926 tons, for Porto Alegre
20—CAMPEIRO, Brazilian s.s, 1374 tons, for Genoa
20—AVESTA, Swedish s.s, 738 tons, for Helsingíors
20— GLENDEVON, British ss., 2656' tons, for Now York
20—VALDIVIA, French s.s, 4335 tons, for Marseilles
20—NASHAMING, American s.s, 3800 tons, for St. Vincent20—ARDONYE, British s.s, 2749 tons, for Hamburg
21—WEST MEILSON, Amer. s.s, 3438 tons, for Gothemburg22—JOSÉ ROSES, Brazilian s.s, 200 tons, for S. Francisco22—MINAS GERAES, Brazilian s.s, 1643 tons, for B. Aires22-GLAMORGANSHIRE, British s.s, 5045 tons, for Lonron22—ITASSUCE, Brazilian s.s, 926 tons, for Macau22—ITAPURA, Brazilian ss., 926 tons, for Macau
oo~o • £^R1NAGÂ! British P> 2972 tons, ** St; Lúcia2T~§¦ pAULO, Brazilian s.s, 2413 tons, for B. Aires
«o a I£™íé,RU> JaPanese s.s, 4800 tons, for Montevideo
oo^íS^S French s's- 3573 to»8* for Havre
ít~-viSEH^' French s-s> 5681 tons M Bordeaux22—MORANA BRIDGE, Amer. s.s, 2174 tons for New York
%W$@$®$ 

íkALL' 44- <& »«*»- for Lií Pai"SSo^f' 852°tons'for Buen™ Aires23—MOSSORO, Brazilian s.s, 924 tons, for Para
oo"~S*r^-BíI5A'.Brazilian s"s> 926 tons' ^r Porto Alegre23—HURON, American s.s, 6240 tons, for New York
^liS^iS*** *¦*> 2385 W for Copenhagen

9rv^TpfcVAT^^' Braz- s-s' 323 tons, for Porto Alegre25-VESTRIS British ss., 6622 tons ,for New York *
Í^^^aIÍ^Í&tS91^ 

'**> 
3213 tons> for B. Aires

o^:?í??írr\SDT?íP1?R' Bliti8h m 4727 tons, for B. Aires
f"nvpnf?' *BrLtlsh S-S' 4635 W i^ W Grande
ÍÍ~?J3^} Bntl^ *:•% 2526 tons, for New York
:S~nS™A B??Z1 h,n s,s' 6903 tQns, for Ceara26—ORKILD, Danish s.s, 1128, tons, for B áàres
.7«~S4ÍÍ?Sa Bftish *y> 7260 tons, for Santos
tnfmS' 

Ar^ine S'S' U" tons, for Paranaguá
^S^Í0SCBllílsl1 s-s' 6102 tons, for Liverpool2/--&1RRAH, Dutch s.s, 2141 tons, for Hainburg
07 *To^À^(BllaZÍ1Íai1 s-s' 869 tons, for Porto"Alegre
5Í?áSSS American s.s, 2960 tons, for Now York
o?~?m^'STx,BlÍtÍsh *¦*> 2798 «Sbí for &*W alegre
S~4^AJíE> French s.s, 1988 tons, for Rosário
ol^êW^à ^]ish S-S> 22ü2 tons- for B Aires
07"~nííMSS-Sw2TÍ;sh S'S^ 2065 tons, for St, Vincent
ofcSSSiP Gei'mai1 '&> 

im tons: for Santos27-CRAMOND, British s.s, 1848 tons, for Hampton Roads

VESSELS ARRIVINC AT THE PORT OF SANTOS.
During the week ended April 28th, 1921

FLAMENGO, Brazilian s.s, 288 tons, from Rio
. ¥Sà¥^:> ^meráçan s.s, 4363 tons, from Philadelphia

20—ANDES, Biitish s.s, 9480 tons, from Southampton
20— CAITHNESS, British s.s, 2504 tons, from México
21—A VARE, Brazilian ss., 4952 tons, frora Naples

à-fÊ-K-A"
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20
20
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22—AMAZONAS, Brazilian s.s, 927 tons, from Maceió
22—ITAPUHY, Brazilian s.s, 926 tons, from Rio
22—FIDELENSE, Brazilian s.s, 235 tons, from Laguna
22—ITAUBA. Brazilian s.s, 825 tons, from Porto Alegre
22—JETHOÚ, Norwegian s.s, 2701 tons, frrom Buenos Aires
23—LAGUNA, Brazilian s.s, 300 tons, fro mLaguna
23—HURON, American s.s, 6240 tons, from Montevideo _
23—S PAULO, Norwegian s.s, 241'3 tons, from Chnstianaa
24—MINAS GERAES, Brazilian ss., 1643 tons, from Rio
24—CARANGOLA, Brazilian s.s, 226 tons, írom Laguna
24—ITAPUOA, Brazilian s.s, 869 tons, rfom Porto Alegre
24— GEL11IA, Dutch s.s, 8520 tons, from Amsterdam
25—LUCANIA, Brazilian s.s, 207 tons, from Itajahy
25—OYAPOOK, Brazilian s.s, 192 tons, from Guaratuba
25—ITABERA, Brazilian s.s. 927 tons, from Mossoro
25—ZELKA, Brazilian s.s. 291 tons, from Rio Grande
25—ARACATY, Brazilian s.s, 531 tons, from Recite
á—ITAGIBA, Brazilian s.s, 927 ons, from Porro Aregre
26—SÍRIO, Brazilian s.s, 554 ons, from Rio Grande
26—LORRAINE CROSS. American s.s, 3124 tons, for N. Orleans
26—FLANDIER, British s.s, 2631 tons, írom B. Aires

VESSEi-S SAIUNG FROM THE PORT ür SANTOS

During the week ended April 28th, 1921.
20—ITAPERUNA, Brazilian s.s, 613 tons, for Pelotas
20—PIAUHY, Brazilian s.s, 425 tons, ior Recife
20—IBIAPABA, Brazilian s.s, 882 tons, for Porto Alegre
20—GLENDEVON, British s.s, 2ft56 tons, for New Orleans
20—S. P. SPALD1NG, Amer. s.s, 4361 tons, for Bahia
20—BROOKVALE, British s.s, 17S6 tons, for B. Aires
20—GLAMORGANSHIRE, British s.s, 5045 tons, for London
20—ANDES, British s.s, 94£0 tons, for B. Aires

1
21—CAITHNESS, British s.s, 2504 tons, for Rio Grande
22—A TROUDE, French s.s, 3572 tons, for Havre
22—SWINBURN. British s.s, 2795 tons, for B. Aires
22—MANCHURIAN PRINCE, British s.s, 3282 tons, for B. Aires
22—PENNSYLVANIA, Danish s.s, 2385 tons, for Copenhagen
22—ITAPOAN, Brazilian s.s, 512 tons, for Rio
22—ITAPUHY, Brazilian s-s, 926 tons, for Porto Alegre
22—ITAITUBA, Brazilian s.s, 825 tons, for Rio
23—LAGUNA, Brazilian s.s, 300 tons, for Rio
23—FLAMENGO, Brazilian s.s, 288 tons, for Paranaguá
23—AQUITAINE, Freench s.s, 1988 tons, for Marseilles
23'—BROWNING, British ss., 3149 tons, for Rio Grande
23—WARDHA, Italian s.s, 2494 tons, for B. Aires
23—MEHANNO, American s.s, 4363 tons, for B. Aires
23—HURON, American s.s, 6240 tons, for New York
23—S PALITO, Norwegian s.s, 2413 tons, for Buenos Aires
24—GELRIA, Dutch s.s, 8520 tons, for Buenos Aires
25—MINAS GERAES, Brazilian s.s, 2643 tons, for Buenos Aires
25—SA.CHSENWALD, German s.s, 2869 tons, for B. Aires
25—HTGHLAN SIaE, Britisü s.s, 2743 tons, for B. Aires
25—HOLLAND MARU. Japanese s.s, 4266 tons, for Rosário
25—SIRRAH, Dutch s.s, 2110 tons, for Hamburg
25-CURVELLO, Eivrilian s s, 3967 tons, for New York
25—ITABERA, Brazilian s.s, 927 tons, for Porto Alegre
25--OYVPJCK Lrazilif?i s.s, .7 tens, for Rio
2Ò—FTDELENSE. Brazilian s.s, 2Lò tons, for Laguna
26—ITAPIJCA, Brazilian s.s, 369 tons for Rio
26—ITAGIBA, Brazilian s-s, 927 tons, for Rio
27—SÍRIO, Brazilian s.s, 554 tons, for Rio
27—LUCANIA, Brazilian s.s, 207 tons, for Rio
27—ÁGUIA, Brazilian s.s, 202 tons, for Florianópolis
27—ZILKA, Brazilian ss., 291 tons, for Rio
27—AMAZONAS, Brazilian s.s, 927 tons, for Paranaguá
28—PHIDIAS, British s.s, 3564 tons, for New Orleans

¦•*- 
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TO MEETTHES KAG E OF YOUR STAFF

WHAT A MACHINE CUN IS TO AN ARMY THE LOOSE

LEAF LEDGER IS TO THE OFFICE — IT HOLDS THE LINE

WITH FEWER MEN

The Loose Leaf Ledger simplifies book-keeping, and saves so
much time that it goes far to make up for the shortí^ge of clerical
labour. It relieves the pressure on your trained staff and enables
the new helpers to become efficient more rapidly.

Instai the Loose Leaf Ledger and at one stroke you do away
with ali the needless reopening of accounts, the multiplicity of
booka, the interruptions due to blank pages and dead matter, which
waste time aud create work when accounts are kept in bound
rolumes.

(Business firms—great and small—which have once given the
Loose Leaf Ledger System a trial show their satisfaction with
the results it gives by repeat orders—that is th© proof of efficiency. I

THERE ARE HÜHOREBS OF OUR LOOSE LEAF LEDGERS AND TRANSFERS EN USE ALL
Ask for our Illustrated Loose Leaf Ledger Catalogue

The Loose Leaf System can substitute the bound book in every branch of business.
PARTICULARS GLADLY FURNISHED BY

BRAZIL

Imprensa Ingleza >.

RUA CAMERINO 61-75 - CAIXA DO CORREIO 1521 -TeUj>. Norte 1966-RIO DE JANEIRO

SOLE MANUFACTURERS IN BRAZIL


